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$3, 680,687,989 
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*After making provision for possible losses. 
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$11,700,301 


$.78 


$.54 


15,000,000 


14,673 


11,283 
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Act and the 1967 five for one subdivision of shares. The relative 1967 statistics do not include the 
operations of The Bank of Nova Scotia Jamaica Limited, a separate statement of which is included 
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PRESIDENT’S 
REPORT 


Canada’s Centennial Year has been a memorable one, a year of triumph and 
a year of troubles. It was a year which awakened a sense of national achieve- 
ment, crystallized in the resounding success of the great World Exposition at 
Montreal. At last, Canadians seem to be shaking loose from their characteristic 
self-doubt and their tendency to look always outside the country for signs of 
approval. We have shown not just to the millions of visitors from abroad but to 
ourselves that we can mount a massive and moving demonstration of human 
achievement. We have shown that our creative energies go beyond the building 
of great hydro-electric dams and factories which process the raw materials from 
our mines and forests. We have shown that we have something to contribute in 
such varied creative fields as architecture and the cinema, and that we have 
something valuable to say about the improvement of the urban landscape. Our 
major cities are showing the effects of the surge of development in recent years 
and they are earning the respect of the growing numbers of people who move 
rapidly from place to place by modern air transport, and who can readily 
compare city to city. 

Yet all Canadians know that just beneath the surface of centennial year 
celebrations there lies the major unresolved problem of finding an acceptable 
accommodation between our English- and French-speaking populations. In 
some ways 1967 may have been a high water mark of dissent in the Province of 
Quebec from the basic proposition that Canada should remain one nation. 
There are a few hopeful signs that a real accommodation will be worked out 
which will meet the urgent desire of French-Canadians for full recognition of 
their rights to live and work in their own language and culture without being 
confined to the limits of Quebec. The recent conference on the Confederation of 
Tomorrow which was convened in Toronto by the provincial premiers high- 
lighted a widespread feeling that our Constitution requires changes if it is to 
suit the needs of our second century; and many English-speaking Canadians 
are genuinely prepared to discuss changes which might remove the feeling of 
confinement and grievance which French-speaking Canadians feel. Beyond the 
question of constitution drafting, however, is the broader social question of 
meeting French-speaking Canadians half way in the daily round of everyday 
living at all levels of society. Changes which have been made in the federal civil 
service in Ottawa point the way to possible solutions to some aspects of this 
problem. 


Confidence in Quebec 

Speaking at the financial level, which is naturally the one which directly 
concerns us in the Bank, we have every intention of continuing to develop 
and expand our business in Quebec. I do not share the view of the small 
minority of people of both tongues who seem to feel some concern about 
the safety of their assets or about the feasibility of investment in Quebec Pro- 
vince because of the separatist element. Indeed, I would say that those who are 
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engaged in financial pursuits have a special responsibility to demonstrate steady 
confidence in the ultimate solution of our constitutional and political problems; 
without such confidence they will encourage the very conditions they fear most. 

Our major unresolved political problem has not been the only source of 
trouble in 1967. In financial matters, centennial year has been a particularly 
turbulent one, and we are as yet far from out of the woods. A good deal of at- 
tention has focused in recent months on the problems of budgetary control, and 
rightly so. The crux of the matter is that the two senior levels of government— 
federal and provincial—have placed increasing demands on financial markets at 
a time when the private sector’s requirements were also running high. In part 
this was the consequence of overestimating the degree of slack in the economy 
and its capacity to absorb new government programs. And in part it is the 
result of the pulling and hauling going on between the two levels of government 
to take credit for new programs without having clear responsibility for raising 
the funds. 

It has been fairly apparent since mid-1966 that the Canadian economy was 
close to its capacity-level of output, and that government spending should be 
dampened to keep the effective level of demand from outstripping our resources 
and thus producing inflation. Nevertheless, if account is taken of all govern- 
ment transactions (both receipts and outlays) which directly influence current 
economic activity, the net federal position moved from a surplus of $576 mil- 
lions in 1965/66 to one of $115 millions last year and to a deficit originally fore- 
cast at $300 millions in 1967/68. Taken in the context of an easing business 
economy, this would have been acceptable. But when other heavy financial 
demands such as for loans to Central Mortgage and Housing Corporation are 
taken into account, it appears that federal commitments have up till recently 
been entered into without sufficient regard to the total national picture of 
spending and saving. 

Fortunately, the federal government has announced a program of temporary 
tax increases and reduced spending which should go far to allay general public 
concern. Financial markets might well have stabilized as a result of these 
measures, had it not been for the even more unbalanced U.S. fiscal situation 
and the recent world-wide unsettlement caused by sterling devaluation. 


Provinces and Municipalities Major Spenders 
The provinces have also been a major contributing factor to the rise in govern- 
ment expenditures. In fact, it is not as generally well known as it should be 
that the provinces and municipalities together spend about twice as much as 
the federal government does on goods and services. In 1966, federal spending 
for goods and services was $3,880 millions, but provincial and municipal 
spending was $7,289 millions. The Economic Council of Canada, in its Fourth 
Annual Review, pointed out that provincial government spending on goods 
and services went up 22.2% in 1966 compared to 18.8% for the federal govern- 
ment. 

Moreover, the provinces have now had the benefit of a very sizeable flow of 
funds from the Canada Pension Plan for almost two years. If I include the 
Quebec Pension Plan along with the C.P.P. for the other nine provinces, the 
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very large figure of almost $750 millions went into provincial cash resources 
from the pension plans in fiscal 1966/67 alone. But far from cutting back on 
their normal borrowings from the market, the provinces have continued to 
float new issues at about as high a rate as ever before, which means at around 
$900 millions per year. It is small wonder that the market for provincial obliga- 
tions has been loaded to the point that exceptionally large amounts have had 
to be financed in the U.S. security markets. 


Economic and Budgetary Policies at Variance 

So far in 1967, there has been no letup in the demands of the provincial govern- 
ments on the financial markets. Meanwhile, corporations have been seeking 
to raise large sums to finance past and current capital expenditures, and to 
provide themselves with liquid reserves, and the combined weight of these 
two elements has served to carry interest rates to record levels. While it is true 
that the psychology of investors and lenders has played a part in bringing 
about the recent record level of interest rates, the fear of inflation and of higher 
interest rates is based on real forces and real evidence of inflation. As I said 
earlier, the fundamental problem is that economic policy has been geared to 
overloading the economy, and budgetary policies have been framed to meet 
unrealistic targets for employment and production. 

The Economic Council of Canada itself shares some responsibility for this. 
While the Council has no voice in federal or provincial budgetary matters nor 
in annual economic policy-making, its views provide part of the background 
environment in which governmental decisions are made. From the beginning, 
the Council fixed a target objective of 3% unemployment, which seems to me 
unrealistically low in the Canadian context. Of course, no one wants any 
more unemployment than is absolutely necessary to maintain a flexible labour 
force in a rapidly growing and changing economy, and to ensure reasonable 
price stability. When the level of unemployment is pushed so low that there 
are widespread shortages of skilled workers of many kinds, which has been the 
case in recent years, then price inflation starts to hit the 97% of the labour 
force who are employed. There has to be a reasonable trade-off between the 
welfare of the marginal group seeking jobs and the welfare of the vast majority 
whose real standard of living is reduced by inflation. Every Canadian should 
recognize that annual wage and salary increases of 7% or 8% in the past year 
or two have been very largely dissipated in higher prices. It is simply not in the 
interest of anyone to press our economic goals too far, so that one desirable ob- 
jective is achieved at the cost of missing other important goals such as price 
stability. 

I believe that the Governor of the Bank of Canada had this question in mind 
when he asked recently in Winnipeg: ‘“‘Just how high would the level of unused 
resources have to rise if we were to rely on demand management to assure 
reasonable price stability and did not supplement demand management with 
other policies?” What other policies could be brought to bear on the situation, 
apart from fiscal and monetary policy, which together make up ‘“‘demand 
management’’? 

The Economic Council has placed a great deal of emphasis, and rightly so, 
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on the importance of education in lifting the level of productivity. There is 
increasing evidence derived from modern research studies that the general 
level of education is a more important factor in producing high rates of return 
on capital invested than almost anything else. In selecting our priorities for 
essential government spending programs we should ensure that educational ex- 
penditures remain very high on the list. And we should support research pro- 
grams in the various fields of medicine and science to a greater extent than we 
do. It is poor economy for the country to invest tens of thousands of dollars in 
the advanced education of doctors, physicists, and engineers, and then lose 
their services not so much through inadequate salaries as through failure to 
provide a proper environment for research and experimentation. Canada, with 
its relatively small but increasingly urbanized population, should orient its 
policies towards being in the forefront of twentieth century technology. So far, 
we have too casually allowed many of our best-trained people to drift away 
through a negative and cheese-paring attitude towards both fundamental and 
applied research. 


Wage and Price Guidelines Useful 

Another: possible avenue of anti-inflationary policy is the much-canvassed 
idea of establishing wage and price guidelines. Their purpose would be to 
provide broad indications of the sort of growth rates in dollar incomes which 
people might reasonably expect to receive without causing income-growth to 
exceed productivity-growth. Quite a few people with qualifications to speak on 
this subject are skeptical of the value of wage and price guidelines. In some of 
the countries where they have been tried, they have been largely ignored by 
those groups who have been in a position of economic strength to exert pressure 
for above-average gains. While I share the view that wage and price guidelines 
do not have much direct impact in the short run on those in a position to ignore 
them—nevertheless they might serve a useful educational purpose over the 
longer run. They might help to make large numbers of people more aware, 
over time, that real gains in income can only come from real growth in output 
per person. Nowadays it is very difficult for an individual in any walk of life to 
make any meaningful measure of his own productivity. His job is usually so 
interdependent upon those of others, and so specialized, that there is no con- 
venient way to measure or weigh what he produces. This is all the more the 
case with those who perform services rather than manufacture real goods. So, 
while one should not expect very much in the way of concrete results from a 
broad set of guidelines, they might increase public awareness of our general 
economic policy problems. And at least it is hard to see how they could do 
any harm. 


Serious Consequences of Wage Parity 

One current example where such guidelines might have real value would be 
in exposing the great danger of ‘“‘wage parity”? with workers in the U.S. One 
group of workers recently achieved a contract requiring “‘parity”, presumably 
in the belief that such an agreement serves the interests of Canadian workers. 
But it is well known and easily shown that Canadian output per person even 
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in the auto industry still lags behind American levels, and for all industry is 
perhaps 25% to 30% lower. The reasons for this relate to our dispersed popu- 
lation, great geographic distances, lower educational standards, and _ less 
specialized industrial structure, and also, of course, our more forbidding climate. 
We cannot wave this difference away with a magic wand. We can only approach 
U.S. wage and salary levels when our output provides the real goods and ser- 
vices which are the other side of the coin. This seems so obvious and so elemen- 
tary that it should not require repetition. But there is cause for concern that the 
concept of parity will gain credence and thereby seriously endanger this 
country’s competitive position. The most likely consequence of wage parity 
would be to create unemployment in Canada and drive manufacturing industry 
towards the United States. The large industrial firms which operate on both 
sides of the border can hardly be expected to select Canadian sites for plant 
expansion when real output per worker in Canada does not measure up to 
U.S. standards. Nor is the question going to be resolved on the basis of whether 
or not the industries involved are foreign-owned or Canadian-owned. The 
problem of relative productivity would exist to the same extent even if every 
square foot of industrial plant were Canadian-owned. Wage parity can only 
lead to demands for protection from efficient U.S. competition, and throw us 
back into the narrow domestic market from which we have been trying to 
escape. The recent devaluation of the pound sterling provides striking evidence 
of what can happen to an economy when its people seek to use their bargaining 
positions to secure wage and salary levels which are not matched by comparable 
levels of efficiency or attitudes to work. One possible consequence of parity 
wage levels and a continued lag in Canadian productivity would be a devalua- 
tion of the Canadian dollar and a real setback in our standard of living. 

Pursuing the thought that other policies besides ““demand management” are 
necessary to restrain inflation and provide us with a more stable rate of growth, 
I would like to turn to monetary developments in 1967. The central fact about 
credit conditions in recent months is that a new Bank Act came into force on 
May 1, 1967. As a consequence of this long-awaited improvement in the basic 
legal framework within which the chartered banks operate, there have been 
some important structural changes in the monetary system. I want to em- 
phasize this point, because some of the traditional measures of monetary 
growth have been temporarily distorted and have led to somewhat exaggerated 
notions about the abundance of the money supply. 


A Generally Satisfactory Bank Act 

After months of intensive study and debate, Parliament enacted a Bank Act 
which promises to improve very greatly the workings of the Canadian financial 
system and the competitive environment in which the banks operate. I think it 
is appropriate for me to express publicly the appreciation which bankers feel 
for the successful outcome of the long and arduous discussions which produced 
such a generally satisfactory Act. We did not obtain some of the things we 
sought, and there were some new restrictions imposed on us which we did not 
seek, and indeed which we strenuously opposed. But on the whole the Act 
brings into being the broad philosophy of competition which the Porter Report 
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sought to encourage. Many members of the House of Commons Committee on 
Finance, Trade and Economic Affairs laboured long and conscientiously to 
bring about the piece of legislation which we now have. I think it would be a 
good thing if the public were more generally aware of the serious-minded 
efforts which are put into the drafting of such a Bill, on the part of Members of 
Parliament and of their supporting civil service. While the workings of Parlia- 
ment have not been altogether satisfactory in recent years, the fact is that much 
hard and constructive work goes on behind the scenes to produce appropriate 
legislation. 


Banks Conscious of Responsibility to Public 

We were of course pleased that Parliament saw fit to remove the anachronistic 
6% ceiling on lending rates. One of the first consequences of this change was 
that the rates of interest paid on savings deposits to millions of Canadians were 
immediately adjusted upwards. In fact, savings rates tended to rise sooner than 
lending rates, thus bearing out a contention long made by the banks, that the 
6% ceiling was necessarily translated back into a depressed rate of reward to 
savers. Since May ist the margin between lending and borrowing rates of the 
chartered banks has tended to narrow moderately, which I think proves con- 
clusively that the banks have not by any means sought to take advantage of 
their new-found freedoms by actions detrimental to the general public. 

I will not say that conditions have been ideal in all respects since the new 
Bank Act came into force. In the field of competition for wholesale money 
market funds, where the banks borrow from and lend to the major corporations 
and government bodies, pressures became excessive in the autumn months. A 
major reason for this extreme upward pressure on money market rates is that 
the larger corporations were able to draw on their substantial existing (and 
rapidly growing) lines of credit at relatively moderate rates of interest, and to 
employ the funds in building up their short-term assets, including bank de- 
posits. Thus the banks found themselves with rapidly growing volumes of large 
loans and deposits on both sides of the balance sheet, in what was very largely 
a monetary phenomenon rather than a rise in borrowing for necessary working 
capital purposes. I believe the banks would generally agree with the publicly 
expressed views of the monetary authorities that competition between banks, 
and with the near-banking system, should not be carried to undue lengths. We 
in The Bank of Nova Scotia have made a real effort in recent weeks to restrain 
our money market operations so as to bring short-term rates down to a more 
economic level. We concur in the view that the workings of the financial 
system require that every participant in the market should be guided by 
reasonable profit considerations. Healthy competition in the market place has 
to be tempered with a degree of self-restraint and with a due regard for the 
public interest. 


Require Uniform Statistics for Credit Condition Analysis 

One of the side-effects of the sharp rise in bank deposits which occurred after 
May 1st was a growing apprehension in financial markets as to the rate of ex- 
pansion in the “‘money supply”. Unfortunately, the conventional definition of 
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the money supply has always related only to bank deposits and currency in 
circulation. It has never taken account of the deposits held by other financial 
intermediaries which compete directly with the banks for the public’s savings, 
and also for wholesale money market deposits. Among these other institutions 
one might include the trust and loan companies, the credit unions, the sales 
finance companies, and even the provinces and large municipalities which deal 
in money market instruments. In the last six months the banks have drawn 
fairly substantial amounts away from their competitors as a group, partly in 
personal savings deposits, but mainly in wholesale money market deposits. If 
the statistics of “money supply’ were as comprehensive as they should be, it 
would be evident that a significant amount of the expansion in the ‘“‘money 
supply”, narrowly defined, was merely a transfer from other intermediaries. 
The weakness of the statistics is difficult to overcome because of the fact that 
most of the near-banking financial institutions do not fall under federal juris- 
diction and are not therefore required to submit up-to-date statistics to Ottawa. 
The most extreme contrast is between the banks, which supply weekly statistics 
to the Bank of Canada, and the credit unions, which only publish annual 
statistics long after a year is over. It would be helpful to the financial com- 
munity. if the federal and provincial authorities, in their co-operative delibera- 
tions, could work out some arrangement to make available monthly statistics 
of deposits held by the various near-banks. This would go far in assisting with 
the analysis of credit conditions, and it would certainly alleviate the undue de- 
gree of concern which has been present in recent months with respect to mone- 
tary expansion. 


International Developments May Lead to Greater Economic Co-operation 

The recent devaluation of sterling has possibly brought us to an important 
turning point in postwar international co-operation. From time to time in the 
last few years sterling has come under severe pressure, only to be successfully 
defended by massive temporary and medium-term loans from the I.M.F. and 
the Group of Ten. This time the pressures of the market were too great, and the 
British have been compelled to correct what appeared to be a “‘fundamental 
disequilibrium” in their balance of payments. Fundamental or not, there were 
sufficient forces at work to discourage further attempts at maintaining the value 
of sterling by means of massive new international credits. Perhaps the air has 
been cleared not only for British domestic policy but for the important ventures 
in international economic co-operation which still lie ahead. 

Immediately after the devaluation of sterling, however, it was revealed that 
last June, France had withdrawn from the London Gold Pool, which is an ar- 
rangement whereby the central banks of a number of leading countries seek 
to stabilize the price of gold and prevent speculative runs on gold such as oc- 
curred in 1960. Reports of the French withdrawal brought a very sharp rise in 
the demand of private speculators for gold, and in recent weeks this demand 
has evidently put considerable pressure on the gold exchange standard, and 
especially on the United States. 

The French action was evidently designed to achieve the purpose of putting 
the United States dollar under pressure, in the light of the French belief that 
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not only sterling but the U.S. dollar should no longer be reserve currencies in 
the international monetary system. The disclosure of France’s action, coming 
as it did after the shock given to confidence by sterling devaluation, can only 
be regarded as an extraordinarily unco-operative gesture. It has heightened 
concern as to whether sufficient support will be forthcoming to bring about 
international monetary reform which has been under discussion for some five 
years. 

It will be recalled that the September meeting of the International Monetary 
Fund in Rio de Janeiro, which I had the pleasure of attending, produced general 
agreement in principle on the creation of a new form of international reserve, 
to be known as “Special Drawing Rights’. While the Executive Directors of 
the I.M.F. were instructed to draft the necessary legal agreements for ratifica- 
tion by member countries, hopefully by early 1969, it must be recognized that 
even then the actual decision to activate the plan and to fix the amounts of 
S.D.R.’s would require an 85% majority vote. There remains a considerable 
gulf between those members such as the U.S., which believe that S.D.R.’s 
should be regarded as international cash reserves, and those led by France, who 
regard S.D.R.’s as only a form of credit. The essential difference is that cash 
holdings usually have no conditions attached, whereas credits usually do. One 
of the leading figures in negotiations for international monetary reform, Dr. 
Otmar Emminger, a Director of the German central bank, has been quoted 
in a recent publication of the Mellon Bank as saying: ‘“‘What was needed was a 
zebra, an animal which could with equal truth be described as a white ani- 
mal with black stripes, and as a black animal with white stripes.” 

While speaking at Expo in September, Dr. Emminger added, ‘‘I personally 
believe that the best formula for describing the new facility would be to call it 
a ‘reserve credit’ or ‘reserve credit facility’.”’ In other words, it is a black and 
white striped animal. 


No Retreat into Shrunken World of ’ Thirties 

Whatever description is applied to this new credit animal, the urgency of 
getting it beyond the idea stage into the stage of actual existence is more obvious 
than ever. The world monetary system has recently suffered a number of 
serious shocks, and no time must be lost in carrying through the proposals to 
supplement international reserves and bring them more into line with the 
world’s expanding level of trade and capital movements. The dangers of re- 
treating into the shrunken world of the ’thirties are sufficiently real that every 
care must be taken to approach the problem in a spirit of co-operation. As an 
international enterprise, we in this Bank share the common concern for arriving 
at mutually satisfactory international reserve arrangements which will enable 
private business firms as well as governments to pursue the goal of rising living 
standards everywhere. 


F. WituiaAM Nicks 
Chairman of the Board and President 
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The past year has been one of the most challenging in the long history of the 
Bank. After thorough study and debate, major revisions to the Bank Act came 
into effect in May and, apart from their longer-run importance, had an im- 
mediate and striking impact on the already-growing forces of competition in 
the Canadian financial system. In the world economy as a whole, moreover, the 
year was one of strong cross currents and of rapid shifts in general trend, which 
were particularly reflected in the credit markets. 

Against this background, the more expansionary monetary policies pursued 
both in Canada and in other countries in which we operate facilitated a sub- 
stantial growth in all phases of our business. This growth in turn was favourably 
reflected in our profit position, though in the unsettled state of the financial 
markets and with the growing pressure on interest rate margins such a result 
was by no means a foregone conclusion. 


Growth in Assets 

During the year our total assets passed the $4-billion mark and by year-end 
stood at $4,139 millions—an increase of $458 millions or 12.4% over the previ- 
ous year. To show a true comparison, however, we should exclude from the 
previous year’s figures the Jamaican operations which early in 1967 were 
transferred to a newly-incorporated banking subsidiary whose statement is not 
now consolidated in our own figures but appears elsewhere in this report. With 
this adjustment our total asset growth for the past year was $547 millions or 
15.2%. Canadian dollar assets were up by $303 millions or 12'44% and foreign 
currency assets (apart from those in Jamaica) by $244 millions or over 21%. 


Higher Rates for Canadian Deposits 
Without doubt the most striking immediate effect of the new Bank Act revisions 
was the improvement of facilities and terms offered to Canadian depositors. 
With provisions for removal of the unrealistic lending rate ceiling and for a 
net lowering of non-earning cash reserve requirements, the banks were able to 
introduce a more competitive structure of deposit facilities and rates. The fact 
that the lowering of cash requirements applied specifically to notice deposits, 
while other provisions of the Act encouraged various types of term lending, made 
it desirable in particular to improve the attractiveness of longer-term deposits. 
Thus at the first of May we increased the interest paid on our traditional savings 
deposits (on which chequing privileges are permitted) from 3 to 344%, and 
we also introduced a new savings facility which accords counter withdrawals 
only but pays an interest return of 444% on minimum monthly balances. 

In response to these new provisions, as well as to the wide range of other 
facilities we now provide to the personal depositor, our personal savings de- 
posits over the year increased by $168 millions, or 13.6%. This increase is 
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again in excess of that for the banking system as a whole, and is a tribute to the 
efforts of our managers and staff all across the country. 

A much more volatile area of deposit business has been that for corporate 
and provincial term and notice deposits. Such deposits had shown only a 
modest increase in 1966, but in the past year they again rose sharply with banks 
in general being able to compete more effectively with the many other outlets 
for such funds. 

Demand deposits in Canada, which increased quite strongly in 1966, showed 
relatively little advance in the past year. Government of Canada deposits, 
meanwhile, dropped to an unusually low level in reflection of the heavy pressure 
of government cash requirements. : 


Broadening of Lending Operations 

In spite of the slower pace of expansion in the Canadian economy, and the 
slackening of business outlays for capital and inventory in particular, our total 
Canadian loans and mortgages (exclusive of call and day loans) increased from 
$1,508 millions at the end of our previous year to $1,735 millions in October, 
1967, an advance of 15%. Business loans grew notably over the course of the 
year, with some of the increase reflecting our special efforts to meet the credit 
needs of smaller enterprises. Consumer loans continued to advance strongly, 
and loans to provinces and grain dealers also showed sizeable gains, the latter 
in large part reflecting the backing-up of wheat in distributive channels. Loans 
to municipalities, which had risen to exceptional levels in the previous two 
years, finally receded a little. 

The strong expansion in our Scotia Plan program of consumer instalment 
financing is all the more remarkable in the light of the cumulative growth in 
such loans since their inception nine years ago. Demands have clearly been en- 
couraged by the continuing advance in Canadian standards of living and by 
the increasing numbers of younger people coming into their years of highest 
spending for consumer durable goods. 

The withdrawal of the distorting influence of the lending rate ceiling together 
with new authority to accept mortgage security under the revised Bank Act 
have enabled us to move towards a more rational balancing of all our costs 
and charges and as well to undertake much-needed improvements in our com- 
mercial lending services. During the past year we have made adjustments in 
our lending arrangements and have moved ahead with a more formal program 
of term lending than it has heretofore been possible to provide. Such loans we 
believe will be particularly helpful to small and medium-sized business con- 
cerns that do not have ready access to the capital markets. 


Step-up in Mortgage Lending 

Partly as the result of Bank Act changes but also in reflection of other market 
developments we have been able in the past year to sustain a significant flow 
of loanable funds into residential mortgages. In 1967 we were permitted to 
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enter more directly into the mortgage market, and with the larger rate in- 
centives introduced at the end of September we look to a further increase in 
our N.H.A. mortgage loans in the year ahead. In 1967, too, we availed our- 
selves of the authority provided for the first time for investment in conventional 
residential mortgages, including participation along with other lenders in 
insured high-ratio mortgage loans up to 87'44% of the appraised value of 
single-family dwellings. 


Further Growth in International Business 

As already indicated, the foreign currency part of our operations has shown 
further marked expansion in the past year. A notable highlight undoubtedly 
was the transfer of the Bank’s business in Jamaica to The Bank of Nova Scotia 
Jamaica Limited, a transfer that was announced in last year’s report and com- 
pleted on January 14, 1967. The public issue of 25% of the shares of this new 
entity which was offered in Jamaica in February was received with enthusiasm 
and over-subscribed. The continuing success of the enterprise has exceeded 
our expectations and is reflected in the earnings figures recorded elsewhere in 
this report. 

Our foreign currency deposits at year-end were $1,326 millions or 20% 
higher than a year earlier. While this growth was distributed through most of 
our international offices, the biggest share arose out of our widening interme- 
diary services in the international banking sphere. 

During the course of the year, the international markets for short-term funds 
were considerably less strained than in the preceding period. However, rates 
did vary substantially and at year-end were back close to the peaks of 1966. 

Just after our fiscal year-end the 14% devaluation of sterling introduced 
new elements of uncertainty into international financial markets. The Bank’s 
net sterling position at the time of devaluation was nominal, and the effect on - 
our future earnings will be of modest proportions. 


Changing Aspects of Liquidity 
Throughout the past year the Bank’s operations in Canada were importantly 
influenced by two developments relating to its holdings of major liquid assets 
(i.e. cash, day and call loans, Treasury bills and other Federal Government 
securities). First was the shift by the Bank of Canada towards a more expansive 
monetary policy which, though it had only a moderate effect on the ratio of 
our liquid assets to total Canadian assets, nevertheless did make for an ap- 
preciable easing in our overall position, at least in the first two-thirds of the 
year. The second development of major significance was the gradual lowering 
of our cash reserve requirements that began in July and is to continue until next 
February. 

The comparatively moderate increase in our liquid asset ratio in the early 
part of the past year and the subsequent return to year-ago levels reflected the 
continued high pressure of demands on our resources, a pressure which was 
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increased by the new lending powers authorized under the revised Bank Act. 
The main addition to our liquid assets during the year was in holdings of 
Government of Canada securities, and at year-end these totalled $433 millions. 
Canadian day and call loans also increased to some $82 millions. 

The development of new areas of longer-term lending and the related growth 
in term deposits have begun to add further qualifications to the traditional 
considerations of banking liquidity. On the lending side, we now have a regular 
flow of repayments from our consumer lending program and this will be sup- 
plemented, though perhaps in less regular fashion, by the extension of our activi- 
ties in the mortgage and term lending fields. Such repayments may well be as 
readily available for liquidity purposes as holdings of Federal Government 
securities. On the deposit side, meanwhile, our term flows of funds also fall into 
a certain pattern of maturities, though it is a pattern that may shift considerably 
from time to time. Thus, in addition to our close control over holdings of cash and 
liquid assets we now find it appropriate to direct continuing attention to the 
whole term structure of our assets and deposits. 


Income, Costs and Profits 

The revised Bank Act which became effective in May has required a number of 
changes in the form of our annual statements of revenues and expenses, and of 
appropriations for losses. From this year’s statements it may be seen that in 
spite of markedly higher interest costs the recorded balance of revenue has in- 
creased by close to 19%. As indicated elsewhere in this report, our revenues 
have clearly benefited from the large growth in our total assets, from the in- 
creasing proportion of assets in high-yield forms, and from the lower required 
holdings of non-earning cash reserves. In addition we have been reviewing the 
nature and costs of some of our services, the prices of which have not been 
changed in many years, and already we have begun to see encouraging returns 
from this more analytic and business-minded approach. One further point that 
should be noted is that the statement of revenues and expenses reflects direct 
operational figures for Jamaica only up to January 14, 1967 plus only an in- 
terim dividend received from the newly-incorporated subsidiary prior to our 
year-end. 

In keeping with the new reporting requirements, there is included in our 
operating expenses a provision for losses on loans based on average loss ex- 
perience over the past five years. For both the year just ended and the year 
before that, actual loss experience was less than the 5-year average, by $2.5 
millions and $1.3 millions respectively, and these amounts have been added to 
the balance of accumulated appropriations for losses. 

After a period of expansion as sustained and strong as we have experienced 
over the past few years, it would clearly be unwise not to provide for the pos- 
sibility that growth conditions may be somewhat less favourable, and the risk 
of loan losses higher, in the years ahead. Thus, we deemed it advisable to make 
a transfer of $8.9 millions from the past year’s operations to our accumulated 
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appropriations for losses account. In the statement of appropriations, as well, 
we include as a deduction the additional amount necessary to write down our 
security holdings (other than Federal and Provincial issues) to the lower 
market values resulting from the rise in interest rates and other market changes. 
The recorded deduction of $5.4 millions is not a realized loss but is simply the 
required valuation adjustment. Lastly, we include as important non-recurring 
items the funds realized both from the sale of shares of The Bank of Nova 
Scotia Jamaica Limited and from the disposition of certain properties and capi- 
tal. assets. 

At the beginning of the year accumulated appropriations totalled just under 
$48 millions. After allowance for the above factors and for the transfer of $2 
millions to undivided profits, the total at year-end was $56.7 millions. Of this 
amount, some $2.2 millions represent tax-paid accumulated appropriations. 


* * * 


Returning to the revenue statement, it will be noted that, after the indicated 
transfer to the accumulated appropriations for losses account, profits before 
taxes were $26.1 millions, representing an increase of 10.6% over the results 
for the previous year. 

After provision for income taxes of $13.2 millions, the amount available for 
distribution is $12.9 millions, which represents a return on shareholders’ equity 
of 8.3%, up from 7.8% in the previous year. Taking account of the five-for-one 
subdivision of shares which was effected during the year, after-tax earnings 
amounted to 86 cents per share as compared with 78 cents in the previous year. 
Dividends have been increased to 58 cents per share, and in total amounted 
to $8.7 millions on the 15 million shares of the Bank now outstanding. 

After payment of dividends, earnings retained in the business amounted to 
$4.2 millions, which together with the undivided profits of $1.5 millions brought 
forward from the previous year and the transfer of $2 millions from tax-paid 
accumulated appropriations for losses permitted the transfer of $6 millions to 
rest account. Total shareholders’ equity at October 31 was $155.7 millions, 
an increase of 4.2% over the previous year. 


Capitalization 

In the light of the more flexible provisions in the revised Bank Act, and in 
the interests of a broader ownership of our shares, the capital stock of the 
Bank was subdivided on a five-for-one basis, effective last May 12. Thus 
each of the existing shares having a par value of $10.00 was divided into five 
new shares with a par value of $2.00 each. Over the year the number of share- 
holders increased by 1,720 to a total of 16,393. 

As a further change which became possible as the result of new Bank Act 
provisions, we made a public offering of $15 millions of debentures dated 
October 15, 1967. These debentures are for a 20-year term (subject to certain 
redemption features) and are subordinate in right of payment to deposit liabilities. 


19 


CHIEF GENERAL MANAGER’S REPORT 


Widening Branch Representation 

During this year we strengthened our services with the addition of 22 new 
offices, raising the total at year-end to 743 in all. Across Canada we opened 13 
offices, thereby increasing our representation to 695 locations, of which 145 
are in the Atlantic Region, 66 in Quebec, 287 in Ontario, 120 in the Prairie 
Provinces, 76 in British Columbia and 1 in the Northwest Territories. Such 
wide representation clearly facilitates business operations and transfers of funds 
in all parts of the country. But increasingly also this branch system has proved 
invaluable for the full national extension of such important new services as 
those for home mortgages and consumer loans. 

In the international area we now have a total of 48 offices. In addition, The 
Bank of Nova Scotia Jamaica Limited has expanded its representation to 35 
locations. 

During the year we opened new representative offices in Mexico City and 
New York, the latter to complement the continued growth in the business of 
our long-established New York Agency. In October, also, we opened an im- 
portant new office with full branch status in Brussels, Belgium, which is in- 
creasingly becoming a focal point within the European Common Market. As 
the first Canadian bank to establish in this city, we now look forward to the 
opportunities it presents to strengthen our whole international service. 

In the Caribbean area, also, we have added notably to our facilities in the 
past year. We have opened new offices in Barbados and Grenada and in both 
the British and U.S. Virgin Islands. For .trust services as well we have in- 
troduced new facilities in Barbados and in Freeport in the Bahamas. 


Staff and Organization 

Continuing growth in so many aspects of our business has underlined the need 
both for important additions to our staff and for improved techniques of or- 
ganization and training. To our own staff we added a further 596 men and 
women during the year, making a total of 11,355 not counting the 632 members 
of the separate Jamaican organization. 

Among the new entrants to our service have been a rising number with 
post-secondary educational standing or with particular skill qualifications, and 
this trend will undoubtedly continue in the years ahead. Yet we clearly recog- 
nize also that initial qualifications represent only the opening stage to effective 
banking careers. Thus we have stepped up our own varied programs of in- 
Bank training, and we are giving vigorous support as well to the new professional 
course of study being developed under the recently-established Institute of 
Canadian Bankers. This new program, while oriented to subjects of interest to 
bankers, has been designed to meet university standards of teaching and 
performance and is being offered by way of evening lectures at sixteen Canadian 
universities across the country. It is our belief that in time this new educational 
endeavour will add not only to the competence of our own personnel but also 
to the general standard of professionalism in the whole banking system. 
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Within our own organization we have introduced further significant changes 
in keeping with the general lines of decentralization initiated some years ago. 
In the international area in particular we have adjusted our administrative 
structure to take account both of the new arrangements in Jamaica and of the 
growing scale and complexity of our international banking services. 

Throughout our Canadian system, meanwhile, we have made further en- 
couraging headway in our long-term endeavour to introduce some of the more 
advanced techniques of personnel management and organization. Toward 
this end, we have introduced specific programs for the more precise delineation 
of functions and responsibilities, for more effective encouragement of needed 
initiative and skill, and for a more rewarding performance in the whole range 
of our activities. Much still remains to be done in order to adapt these various 
programs to the practical realities of our highly diversified personnel structure, 
but we are pleased with the progress we have so far been able to achieve and 
look forward to continued improvements in the years ahead. As always, the 
development of our business has reflected the hard work and dedication of the 
whole body of our staff, and I wish to take this opportunity on behalf of all the 
senior management to indicate our thanks and appreciation. 


Gorpon J. ToucHiE 
Chief General Manager 
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The Bank of Nova Scotia 


STATEMENT OF ASSETS 
AND LIABILITIES 


as at October 31 


ASSETS 


Cash Resources 
Cash and due from banks : 
Cheques and other items in transit, net. 


Securities 
Securities issued or guaranteed by Canada, at amortized 
value. sg OR eee veo) ees mee 
Securities issued or guaranteed by a province, at amor- 
tized value siuGal RAL: Le 
Other securities, not exceeding market value 


Loans 
Day, call and short loans to investment dealers and 
brokers, secured . Rae ee ae ee as 
Other loans, including mortgages, less provision for 
losses . 


Bank premises at cost, less amounts written off A 

Securities of and loans to a corporation controlled by the 
bank . rn ciearhel on Sere es ts Ae Wie ae 

Customers’ liability under acceptances, guarantees and 
letters of credit, as per contra . 

Other assets . 


NOTES TO FINANCIAL STATEMENTS 


1967 


$ 484,601,583 
118,488,212 


603,089,795 


433,023,578 


32,077,404 
127,953,959 


593,054,941 


204,537,440 


2,591,394,323 


1966 


$ 435,053,941 
139,890,620 


574,944,561 


386,548,224 


26,758,775 
128,432,623 


541,739,622 


127,215,415 


2,301,394,224 


2,795,931,763 


2,428,609,639 


42,762,411 
17,003,745 


84,336,424 
2,540,100 


44,289,764 
10,845,840 


78,787,181 
1,471,382 


$4,138,719,179 


$3,680,687,989 


1. The 1966 financial statements have been recast from the statements presented to the shareholders at their 
135th annual meeting to conform with the reporting requirements of the new Bank Act which came into effect on 
May 1, 1967. 

2. On January 14, 1967, the Bank sold its Jamaica business and undertakings to a wholly-owned subsidiary, The 
Bank of Nova Scotia Jamaica Limited, incorporated for the purpose of carrying on such business, the consideration 
being J£2,500,000 (approximately $7,500,000) of capital stock of the Jamaican company. Subsequently, the Bank 
sold to the public 25% of the shares of The Bank of Nova Scotia Jamaica Limited for J£1,250,000 (approximately 
$3,750,000) cash. The gain realized was credited to tax paid accumulated appropriations for losses. 

3. The Debentures carry an interest rate of 7% and mature in 1987. Sinking fund requirements amount to $650,000 
in each of the years 1972 to 1986 inclusive. 

_ 4, On May 12, 1967, the authorized capital stock of 5,000,000 shares of a par value of $10 per share was subdivided 
into 25,000,000 shares of a par value of $2 per share, the issued capital stock of 3,000,000 shares thus being subdivided 
into 15,000,000 shares. 
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LIABILITIES 
Deposits 


Deposits by Canada 
Deposits by a province 
Deposits by banks 


Personal savings deposits payable after notice, in Canada, 


in Canadian currency . 
Other deposits. . 


Acceptances, guarantees and letters of credit 


Other liabilities . 


Accumulated appropriations for losses . 
Debentures issued and outstanding 


Shareholders’ Equity 
CAPITAL AUTHORIZED: 


25,000,000 sHARES AT $2 PER SHARE. 


Capital paid up 


Rest account 


Undivided profits 


F. Wiix1AM Nicks 


President 


AUDITORS’ REPORT 
TO THE SHAREHOLDERS OF THE BANK OF NOVA SCOTIA 


Gorpon J. ToucHiz 


Chief General Manager 


1967 


$ 5,051,833 
143,058,673 
364,305,817 


1966 


$ 48,697,442 
74,412,643 
224,858,986 


1,402,112,711  1,234,358,930 
1,900,422,262  1,811,892,941 
3,814,951,296  3,394,220,942 
84,336,424 78,787,181 
12,014,199 10,238,818 
56,746,857 47,980,413 
15,000,000 = 
30,000,000 30,000,000 
124,000,000 118,000,000 
1,670,403 1,460,635 
155,670,403 149,460,635 
$4,138,719,179  $3,680,687,989 


We have examined the statement of assets and liabilities of The Bank of Nova Scotia as at October 31, 1967, and the 
statements of revenue, expenses and undivided profits, accumulated appropriations for losses and rest account for 
the year ended on that date. Our examination included a general review of the accounting procedures and such 
tests of accounting records and other supporting evidence as we considered necessary in the circumstances. 

In our opinion the foregoing statements present fairly the financial position of the Bank as at October 31, 1967, 
and the revenue, expenses and undivided profits, accumulated appropriations for losses and transactions in the 
rest account of the Bank for the year ended on that date. 


Toronto, Canada, 


November 23, 1967. 


D. L. Gorpon, F.C.A., 


of Clarkson, Gordon & Co. 
T. A. M. Hurcuison, F.C.A., 


Auditors 


of Peat, Marwick, Mitchell & Co. 
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The Bank of Nova Scotia 


STATEMENT OF REVENUE, EXPENSES 
AND UNDIVIDED PROFITS 


for the financial year ended October 31 


1967 1966 
Revenue 
Income from loans . $190,230,601 $164,767,386 
Income from securities 30,108,799 26,841,152 
Other operating revenue 27,484,577 22,336,442 
Total revenue . 247,823,977 213,944,980 
Expenses 
Interest on deposits and bank debentures . T2393. 52 99,938,027 
Salaries, pension contributions and other staff bencais 56,259,005 50,708,823 
Property expenses, including depreciation 14,462,272 13,982,767 
Other operating expenses, including provision for loess on 
loans based on five-year average loss experience . 20,699,360 19,847,172 
Total expenses . 212,814,209 184,476,789 
Balance of revenue . 35,009,768 29,468,191 
Appropriation for losses . 8,900,000 5,867,890 
Balance of profits before income taxes . 26,109,768 23,600,301 
Provision for income taxes relating thereto . 13,200,000 11,900,000 
Balance of profits for the year . 12,909,768 11,700,301 
Dividends. : 8,700,000 8,100,000 
Amount carried forward Waren? 4,209,768 3,600,301 
Undivided profits at beginning of year : 1,460,635 860,334 
Transfer from accumulated appropriations for ica 2,000,000 — 
7,670,403 4,460,635 
Transferred to rest account 6,000,000 3,000,000 
Undivided profits at end of year . 1,670,403 $ 1,460,635 


F. WiiuiamM Nicks 
President 


Gorpon J. ToucHiz 
Chief General Manager 
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The Bank of Nova Scotia 


STATEMENT OF ACCUMULATED 
APPROPRIATIONS FOR LOSSES 


for the financial year ended October 31 


(Deductions in brackets) 


1967 1966 
Accumulated appropriations at beginning of year: 
cuca a ae eer ee ee ee AT 108.059, <9: 43,730,544 
‘TUES [BEEING I cil agai A SS I 872,354 818,176 
otal foe a: Sas Cee eee 47,980,413 44,548,720 
Appropriation from current year’s central. Dae gs 8,900,000 5,867,890 
Loss experience on loans less provision included in nee prerats 
ingexpenses. . . . 2,503,074 1,306,519 
Profits and losses on Pourities aia provisions to eee: 
securities other than those of Canada and a province to values 
moLexcecding market... .. - Fea ene (5,411,837) (3,796,894) 
Other profits, losses and non-recurring items,net ..... . 4,775,207 54,178 
58,746,857 47,980,413 
siransterredito undivided profits) = 2 894) 2 ees 20s 5 So (2,000,000) — 
Accumulated appropriations at end of year: 
KC CTOUAU MENT EEN cot on abrir tear ced ete a a ea nit 54,549,296 47,108,059 
PIXAR. Pecie tee INA datos ne ea ee ee Gh nl Goes 2,197,561 872,354 
SiG ta een iron ee repre et eke wie lia ee a WO O05 AO Sosa BD AOU. 4 13 
The Bank of Nova Scotia 


STATEMENT OF REST ACCOUNT 


for the financial year ended October 31 


j 1967 1966 
Balance atbeginningofyear. ............ ..  $118,000,000 $115,000,000 
ransterred tromivndtvided profits. |... . 9) 2 a) - 6,000,000 3,000,000 
Balanceatiend Of years 4 ef eine hee vas, 124,000,000) $118'000;000 


F. Witiram Nicks Gorpon J. ToucHtz 
President Chief General Manager 
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Controlled Corporations 
of The Bank of Nova Scotia 


The Bank of Nova Scotia Jamaica Limited 


Statement of Assets and Liabilities as at October 31, 1967 
Balances expressed in Jamaica sterling 


ASSETS 


Cash, coin, money at call and deposit with the Bank of Jamaica £ 2,845,763 
Cheques and other instruments in the course of collection 5,880,385 
Government of Jamaica securities . 4,654,840 
Loans, less provision for losses. a: 33,156,138 
Customers’ liability under acceptances, puakanices ad fetes or credit as : 

per contra. j 2,080,561 
Bank premises at cost, ik amounts written oie 2, oi Vea 
Other assets . 42,338 

£50,971,247 

LIABILITIES 
Deposits £38,910,763 
Amounts due to ether banks are 2,902,718 
Cheques and other instruments in the course oe weet 3,926,822 
Acceptances, guarantees and letters of credit 2,080,561 
Proposed dividend 93,750 
Other liabilities 358,611 
Capital and Surplus: 

Capital stock—authorized and issued 5,000,000 shares of 

a par value of 10 shillings each £2,500,000 
General Reserve 100,000 
Unappropriated profit. 98,022 2,698,022 
£50,971,247 


NOTE: The Bank of Nova Scotia Jamaica Limited was incorporated in December, 1966, and on January 
14, 1967, it acquired the Jamaican banking business and undertakings of The Bank of Nova Scotia, the 
consideration being J£2,500,000 of capital stock of the Jamaican company. Subsequently, The Bank of 
Nova Scotia sold to the public 25% of its interest and the remaining 75% of the capital stock is carried 
on the books of The Bank of Nova Scotia at the amount of $5,652,359. The amounts due to other banks 
include £2,831,384 due to The Bank of Nova Scotia which amount is included in the heading cash and 


due from banks in the statement of assets and liabilities of the Bank. 


Complete Financial Statements of The Bank of Nova Scotia Jamaica Limited 


appear on pages 30 and 31. 
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Controlled Corporations 
of The Bank of Nova Scotia 


The Bank of Nova Scotia Trust Company (Bahamas) Limited 
and its wholly owned subsidiaries 


The Bank of Nova Scotia Trust Company of Jamaica Limited 
The Bank of Nova Scotia Trust Company of the West Indies Limited 
The Bank of Nova Scotia Trust Company (Cayman) Limited 


Consolidated Statement of Assets and Liabilities as at December 31, 1966 
Balances expressed in Bahamas dollars 


ASSETS 
Cashtinn banger nen ener cw Ap eS a er ee a nets oe BREH804348 
United Kingdom Government securities at amortized value, plus accrued 

URKRTRERS at UR GS ca ose ol pov eee Ser fe ee 1,465,602 
Canadian Government securities at amortized value, plus accrued interest 375,960 
Jamaican Government securities at amortized value, plus accrued interest 46,757 
Other investments at the lower of cost or estimated realizable value . . WES 
He Galas AaNaraISCOLIMS ae.g stat Gesaey omar Le ere yee ae Aas, re 7,389,663 
Customers’ liability under guarantees and other obligations, as per contra 704,083 
Furniture, fixtures and equipment at cost, less depreciation .... . 49,822 

B$17,909,430 

LIABILITIES 
Wepositeycrustsrandiotherbalancesmrmn. =) penne Ge cee eee bP 15: 554.162 
CUBES Zimel WUNSO CIEE. 5 we 6 o ae ea obs oe wo 704,083 
Hoanuromediaesbank Of NO VaLoCOld mr ian mrTmIrE Ensen Stun on cnc mace 321,489 
@theriliabilitiess Aas wee. cae ee ite cw See 47,690 


Capital and Surplus: 
Capital stock—authorized 1,000,000 shares at a par 
value of B$2.857143 each. 
fssucde384:000"sharesia ae care nce ee Ne DOU OVet 4S 
Harned (Surplus? arctan) ee ek We eae ean ae 204,863 1,302,006 


B$17,909,430 


NOTE: The Bank of Nova Scotia Trust Company (Bahamas) Limited was incorporated in December, 
1957, to provide a full range of personal and corporate trust services. Subsequent to December 31, 1966 
the Company declared a stock dividend in the amount of 64,000 shares, increasing the paid up capital 
to B$1,280,000. The capital stock is 60% owned by The Bank of Nova Scotia and the investment is car- 
ried on its books at $770,259 being the amount of the original investment plus stock dividends declared 
to October 31, 1967. 
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Controlled Corporations 
of The Bank of Nova Scotia 


The Bank of Nova Scotia Trust Company of New York 


Statement of Assets and Liabilities as at October 31, 1967 
Balances expressed in United States dollars 


ASSETS 
Gashvin bani. 25 is Siero see acting, Eg ete cL ee 
Investment bonds at amortized value, plus accrued interest. . ... . 548,706 
Other securities at cost, subject to re-sale agreements. ........ 1,026,371 
Loans and discounts, less provision for possible losses. . . . ..... 1,634,797 
Customers’ liability under letters of credit, as per contra. ....... 2,447,964 
Furniture, fixtures and equipment at cost, less depreciation . .... . 2,429 
Othersassetsy sy) cons el i ce en grat Sgro aes a 348 
$ 6,061,790 

LIABILITIES 
Deposits; trusts andiother balancese a.m eee) en ee OO Teeny 
ettersiof credit 3.2. co 7, se eins) ecm Foe eee eee et eee 2,447,964 
Incomeytaxes payable, Var tne ceecy esas Cremer ce ces ne ee er 7,023 
Other liabilities Sestak eps, Coe ce ee ee ie oes eo 46,739 
Capital and Surplus: 

Capital stock—authorized and issued 10,000 shares of a 

par valueyof $100 each 2 ae 2 6 a eee 2. be 10005000 
Paid inisurplugin sc. ee ka ansaae toes teaten es ena gabe 1,000,000 
Harmedtsurplus. a oe sie ee cee ee ees ee, Go ae 52,467 2,052,467 
$ 6,061,790 


NOTE: The Company was incorporated in June, 1959, to provide fiduciary services for the Bank’s clients. 
The capital stock, except for the Directors’ qualifying shares, is wholly owned by The Bank of Nova 
Scotia and is carried on the books of the Bank at the amount of U.S. $1,984,000. 


The Bank of Nova Scotia Trust Company (United Kingdom) Limited 


Statement of Assets and Liabilities as at October 31, 1967 
Balances expressed in Pounds sterling 


ASSETS 
Gashtineban ie tir nett ASRS tet te oe ye. Ban re ache ee ce O22016 
Unrtediine dom Governinentisecuritiesrat CoStar ere 100,000 
Sundry. ASSetSi. eae teecags al gWis Pelt hake te dic hei: hc eats ary a ae 207 
£102,223 
LIABILITIES 
Sundry cliabilities pcp tay cies oan mec PR ccs rere ee BO alerts: 
Capital and Surplus: 
Capital stock—authorized 250,000 shares of a par value 
of £1 each 
Tssucd s100%000ishares@l 0 fees en eee £100,000 
Harnedssur plus ners eee ec moesieeen aise ek pee 2,050 102,050 
£102,223 


NOTE: The Company was incorporated in September, 1964, to provide fiduciary services for the Bank’s 
clients. The capital stock is wholly owned by The Bank of Nova Scotia and is carried on the books of the 
Bank at the amount of $301,383. 
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Controlled Corporations 
of The Bank of Nova Scotia 


Empire Realty Company, Limited 


Statement of Assets and Liabilities as at October 31, 1967 


ASSETS 
Current Assets 
CO AshwinwDankcaer emmy e skeen os ck ee se es 5802915 
PXCEOUNTSIFECELVADIORE, sos. 5. cya brewer ee ead et es 5,399 
Rrepaldiuexpensesp un 0h =) ces Appraseee aidoget te cae 2079p en OOU 105 
Fixed Assets 
Land and building at cost . . . . Pees ere 060,452 
Less—accumulated depreciation on Fane no 6 6 po OMICS aver 
$11,190,227 
LIABILITIES 
Current Liabilities 
Accounts payable. ... . SSE Sie che rete ea re 6,982 
Serial bonds due November 1, 1967 hts pnt NOUR seorecia 500,000 
Bondsnterestidue Novembends 1967 202 2. ee 78,750 
Mn COMMELtAKES|ay/e) 6 irra) em nae ts CrSOme i 5910912 
OAR TOM lee Dank: 0; NOG SCOtaM es, = = 2 eae MPa We bee Peery Ul 
First Mortgage Serial 444% Bonds 
(maturing $500,000 annually on Nov. 1, 1968-1973) . . 3,000,000 
Capital and Surplus 
Capital stock—authorized and issued 50,000 shares of a 
Pacwvalueroiy LOOKeACh tes as es jen oe eens een 5,000,000 
PATUCGESHT DIU Sure seed Enmer ia mia SCL he snot LVS, © cela 2,004 5,002,004 


$11,190,227 


NOTE: The capital stock is wholly owned by The Bank of Nova Scotia and is carried on the books of 
the Bank at the amount of $5,000,000. The Bank also owns $525,000 of the first mortgage bonds. 


AUDITORS’ REPORT 
TO THE SHAREHOLDERS OF THE BANK OF NOVA SCOTIA 


We have examined the statements of assets and liabilities of the foregoing controlled corporations as 
of the dates indicated. Our examinations included a general review of the accounting procedures and 
such tests of accounting records and other supporting evidence as we considered necessary in the circum- 
stances. 

In our opinion the accompanying statements of assets and liabilities present fairly the financial positions 
of the corporations as at the dates indicated. 


D. L. Gorpow, F.c.A., 
of Clarkson, Gordon & Co. 


T. A. M. Hurcuison, F.C.A., 
of Peat, Marwick, Mitchell & Co. 


Auditors 


Toronto, Canada, 
November 23, 1967 
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The Bank of Nova Scotia Jamaica Limited 


BALANCE SHEET 


Balances expressed in Jamaica sterling 


ASSETS 
Cash Resources 
Coin 
Notes of, He posits with ands money at calle at, Bank 
of Jamaica . : 
Government and aes notes pier fon jae 
Cheques and other instruments in the course of 
collection 


Investments 
Government of Jamaica securities 
Other securities . 


Loans, after making provision for losses 


Other Assets 
Customers’ liability under acceptances, guarantees 
and letters of credit as per contra . 
Land, buildings and equipment at cost less 
depreciation 
Other assets he 
Preliminary and share issue expenses _. 


LIABILITIES 
Deposits . 
Amounts due to omer banka 
Accounts with parent company oD 
Cheques and other instruments in the course 
ofpayment. .. . ‘ 
Acceptances, Seenices an feteens oferedie ; 
Proposed dividend. . 
Other liabilities . 


Capital and Reserves 
Capital, authorised issued and fully paid: 
Ordinary shares of 10/- each 


Reserves: 
General reserve . : 
Unappropriated profit . 
F. W. Nicks 
J. A. G. Betz ( Directors 
D. J. Jupau 


Secretary 


As at As at 
October 31, 1967 January 15, 1967 
(Date of 
Commencement) 
£ 75,225 £ “ier 
2,665,042 2,905,620 
105,496 202,004 
5,880,385 5,214,903 
8,726,148 8,394,101 
4,654,840 2,351,775 
= 6,754 
4,654,840 2,358,529 
33,156,138 30,198,331 
2,080,561 1,423,674 
pc oe) 2,255,900 
42,338 16,292 
— 21,800 
£50,971,247 £44,668,627 
£38,910,763 £34,341,193 
71,334 = 
2,831,384 557,097 
3,926,822 5,840,283 
2,080,561 1,423,674 
93,750 _ 
358,611 6,380 
48,273,225 42,168,627 
2,500,000 2,500,000 
100,000 ee 
98,022 = 
2,698,022 2,500,000 
£50,971,247  £44,668,627 
C. C. Adams 


For The Bank of Nova Scotia Trust Company of Jamaica Limited 


NOTE: Foreign currencies have been converted at the rates of exchange ruling at statement dates. 
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The Bank of Nova Scotia Jamaica Limited 


PROFIT AND LOSS ACCOUNT 


for the period from January 15, 1967 to October 31, 1967 


Profit before taxation after provision for contingencies. . . . . . . . . £643,897 
Maxatiomatae-5 jon the above, i) 26s 5 6 ese ee ee es 274,000 
BrOmuaten tax avlOlmm es! semi ca Geen ee ae eer Gs es Os ee a 369,897 
Deduct: 

Sransteratovseneralereservew ar 4. a A £100,000 


Dividends paid and proposed after deduction of tax: 


Interim dividend paid—59% 6... 5: 2 + + 3: 78,125 
Final dividend proposed—6% .......2.2.2.. 93,750 
(Subject to confirmation by the members) 271,875 
Wmaporoprated: prolit at enduotsperodse een “amen 4) 4 en 98,022 
NOTES: 


1. The company was incorporated on December 15, 1966, but did not commence to operate until 
January 15, 1967. 


2. Directors’ emoluments: 


FReesi(Subject to/confirmation by members) 22 4.(o2..0-0canent sewut utes ennecenes £ 5,000 
Other (Salaries of full time:officers;who are Directors)! 2. ..0 0.22 nt cee es te ees wee £12,832 
PAVGECOLS Tr EMIUNeL ATOM = y sade Peter es. Hiesenk coach Areata y Cchucndat Eaaermane MARIS Hrs ele Pere aie £ 6,000 


REPORT OF THE AUDITORS 
TO THE MEMBERS OF THE BANK OF NOVA SCOTIA JAMAICA LIMITED 


In our opinion the foregoing accounts of the Bank give in the prescribed manner the information required 
of banking companies by the Companies Act 1965 and give a true and fair view of the state of affairs as at 
31st October, 1967, and of the profit for the period ended on that date. 


We have obtained all the information and explanations which we considered necessary. In our opinion 
the Bank has kept proper books and obtained proper branch returns and the accounts of the Bank are 
in agreement with them and with the said information and explanations. 


Prick WATERHOUSE & Co. 
Chartered Accountants 


Peat, Marwick, MircHe.yt & Co. 
Chartered Accountants 


Kingston, Jamaica 
November 9, 1967 
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The Bank of Nova Scotia 
STATEMENT OF REVENUE, EXPENSES 
AND UNDIVIDED PROFITS 


for the five financial years ended October 31, 1967 


Financial year ended October 31 
1963 1964 1965 1966 1967 


Revenue 
Income from loans... $101,055,632 $116,580,585 $140,466,765 $164,767,386 $190,230,601 
Income from securities 22,231,032 23,606,791 25,045,296 26,841,152 30,108,799 
Other operating 


IROKOMUS. 11 boc ees 15,487,230 16,793,186 17,809,648 22,336,442 27,484,577 
Total revenue..... 138,773,894 156,980,562 183,321,709 213,944,980 247,823,977 
Expenses 


Interest on deposits 

and bank debentures 58,104,585 66,952,039 83,772,599 99,938,027 121,393,572 
Salaries, pension con- 

tributions and other 

statiabenetits sear 37,543,010 40,872,327 45,302,926 50,708,823 56,259,005 
Property expenses, in- 

cluding depreciation 11,320,059 12,530,293 12,994,568 13,982,767 14,462,272 
Other operating ex- 

penses, including 

provision for losses 

on loans based on 

five-year average 


lossiexperienceannne 14,494,542 16,035,132 19,116,232 19,847,172 20,699,360 
Total expenses..... 121,462,196 136,389,791 161,186,325 184,476,789 212,814,209 
\ \en Balance of revenue..... 17,311,698 20,590,771 22,135,384 29,468,191 35,009,768 
Appropriation for losses. (912,317) 363,046 1,138,582 5,867,890 8,900,000 
Balance of profits before 
INCOME Axes 4 ten 18,224,015 20,227,725 20,996,802 23,600,301 26,109,768 
Provision for income taxes 
relating thereto .... 9,500,000 10,500,000 10,550,000 11,900,000 13,200,000 
Balance of profits for the 
Veale bes aces 8,724,015 9,727,725 10,446,802 11,700,301 12,909,768 
IDividendSm mcr: ten a: 75135.1 70 7,649,141 7,800,000 8,100,000 8,700,000 


Amount carried forward 1,588,845 2,078,584 2,646,802 3,600,301 4,209,768 
Undivided profits at 

beginning of year... 546,103 1,134,948 12133532 860,334 1,460,635 
Transfer from accu- 

mulated appropria- 

tions for losses... .. 3,500,000 _ 3,000,000 - 2,000,000 


5,634,948 3,213,532 6,860,334 4,460,635 —- 7,670,403 


Transferred to rest 


ACCOUNT oat 4,500,000 2,000,000 6,000,000 3,000,000 6,000,000 
Undivided profits at end 
Oh year ues eee $ 1,134,948 $ 1,213,532 $ 860,334 $ 1,460,635 $ 1,670,403 
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The Bank of Nova Scotia 


STATEMENT OF ACCUMULATED 
APPROPRIATIONS FOR LOSSES 


for the five financial years ended October 31, 1967 


(Deductions in brackets) 


Financial year ended October 31 


1963 1964 


Accumulated appropria- 
tions at beginning of 
year: 

Generale iy a8 sees $45,463,567 $44,289,725 


3,637,731 1,484,701 


1965 1966 1967 


$45,610,530 
2,526,296 


$43,730,544 
818,176 


$47,108,059 
872,354 


49,101,298 45,774,426 
Appropriation from 
current year’s 
MOPeLavlOns yrs. eae, +: 
Loss experience on loans 
less provision included 
in other operating 
eX DCDSES ers tre iter 
Profits and losses on 
securities, including 
provisions to reduce 
securities other than 
those of Canada and a 
province to values not 
exceeding market... . 
Other profits, losses and 
non-recurring items, 


(912,317) 363,046 


(793,459) 1,144,144 


1,281,934 813,615 


596,970 41,595 


48,136,826 44,548,720 47,980,413 


1,138,582 5,867,890 8,900,000 


(2,024,607) 1,306,519 2,503,074 


6,039 (3,796,894) (5,411,837) 


291,880 54178 4,775,207 


49,274,426 48,136,826 


(3,500,000) = 


47,548,720 47,980,413 58,746,857 


(3,00,0000) = (2,000,000) 


Accumulated appropria- 
tions at end of year: 
Generales .e ae 44,289,725 45,610,530 


1,484,701 2,526,296 


43,730,544 47,108,059 54,549,296 
818,176 872,354 2,197,561 


$45,774,426 $48,136,826 


$44,548,720 $47,980,413 $56,746,857 


NOTES: 


1. The statements of revenue, expenses and undivided profits and of accumulated appropriations for losses for the 
five financial years ended October 31, 1967, have been prepared in conformity with the reporting requirements 


of the new Bank Act which came into effect on May 1, 1967. 


) The greater part of “Other operating expenses, including provision for losses on loans based on five-year 
average loss experience’? consists of expenses such as communications, stationery, advertising, business taxes, 


insurance, etc. 
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TWENTY-YEAR RECORD 
OF GROWTH 


Assets Deposits Loans 


In billions of dollars 


1947 1957 1962 1967 1947 1957 1962 1967 1947 1957 1962 1967 


Net Profit Canada’s Gross National Product 
In millions of dollars In billions of constant 1957 dollars 
re 50 (1967 is estimated) 
40 
30 
20 
10 
0 
1947 1957 1962 1967 1947 1957 1962 1967 
Earnings per Share* / Dividends per Share* Number of Shares Outstanding * 
§@ Earnings §§ Dividends In millions 
100 In cents 
18 
1) 
50 
25 
0 
1947 1957 1962 1967 1947 1957 1962 1967 


*Based on 5 for | split instituted in 1967. *Based on 5 for | split instituted in 1967. 


Number of Shareholders 


In thousands 


lee} 


aN 


f=) 


1947 1957 1962 1967 


Shareholders’ Funds 


Number of Offices 


In hundreds 


1947 1957 1962 1967 


Number of Staff 


In millions of dollars 


1947 1957 1962 1967 


In thousands 
12 


1947 


1957 1962 1967 


The Bank’s Income Dollar 


12¢ 
Income 
from securities 


11¢ 
Other 


operating 
77¢ revenue 


Income from loans 


Sources of income 1967 


8¢ 
23¢ Other operating 
Salaries, expenses, including 
pension contributions _ five-year average 
and other loan loss experience 
staff benefits 


4¢ 
6¢ Transfer to 
pag ak | rae accumulated 
including appropriations 
49¢ depreciation ae es ses 
Interest 


5¢ 


Provision for 
income taxes 


3¢ 
“i Dividends 


on deposits and 
bank debentures 


H 2¢ 
Earnings 
retained 


Keecec cree’ 


How this income was spent 


CORPORATE ADMINISTRATION 
TORONTO 


ADMINISTRATION . 


CHIEF ACCOUNTANT. 


CHIEF AUDIT OFFICER . 


CHIEF INSPECTOR 


COMPTROLLER 


COMPUTER SYSTEMS . 


CONSUMER CREDIT . 


CORPORATE CREDIT. 


CORPORATE SERVICES . 


ECONOMIC ADVISOR . 


ECONOMICS . 


EXECUTIVE ASSISTANT TO THE PRESIDENT . 


INVESTMENTS 


MARKETING . 


METHODS . 


MORTGAGES . 


PREMISES . 


PROTECTION AND INVESTIGATION 


PUBLIC RELATIONS AND ADVERTISING 


SECRETARY . 


STAFF 


SYSTEMS SERVICES 


TAXATION 


C. I. Archibald, Assistant General Manager 
H. A. Bell, Assistant General Manager 
W. S. Bond, Assistant General Manager 


B. A. Ennis 

J. S. Humphreys 

J. B. McCaig 

W. P. Meinig 

J. P. Brown, Supervisor 
W. B. Lawson, Supervisor 


D. A. Beresford, Supervisor 
J. W. Chisholm, Supervisor 
G. D. McAuley, Supervisor 
C. S. Robertson, Supervisor 


K. W. London, Supervisor 
F. L. Rogers 

Miss D. J. Powell, Supervisor 
W. S. McDonald 


F. M. Goddard, Supervisor 
J. D. R. Laidley, Supervisor 
R. L. Mason, Supervisor 


N. A. Speicher, Assistant General Manager 
J. F. Sherlock, Supervisor 


G. C. Alexander, Supervisor 
A. MacLean, Supervisor 


J. C. Towers, Assistant General Manager 
J. V. Montgomery, Supervisor 


H. J. Spanton, Chief 

R. A. Abrahamson, Supervisor 

J. S. Burchell 

W. H. Milne, Supervisor 

G. K. MacDonell, Assistant General Manager 
A. B. McKie, Supervisor 
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REGIONAL AND 
BRANCH OFFICES 


ATLANTIC PROVINCES 


Newfoundland 


Nova Scotia 


Prince Edward Island 


New Brunswick 


Assistant General Managers 
C. R. Handrigan—Newfoundland 
291-293 Water Street, St. John’s, Nfld. 
W. G. Johnston—Nova Scotia 
1709 Hollis Street, Halifax 


J. M. Hayman—New Brunswick and Prince Edward Island 
119-125 Prince William Street, Saint John, N.B. 


Newfoundland 


ROMVEROBE RUS oo Olid sussc ie thats oie « «ch H. B. Forsey 
BSON SE Ntetete tesa svatenv cs ehs.ciislea nue ade heteiche A R. S. Dwyer 
DATE SROs 68 actA RTO OU REIT CoC ERE LAR D. L. Butt 
Te BI a cies oc RR Re Ce ea ae G. A. Holwell 
RUAREON EAR arc cic (0 s/elir ania interests T. G. Crossman 
PIRCIRELNA CS Ne ieie 2. ere visas hei e Oe nhs W. R. Emberley 
CHANNEL—PORT AUX BASQUES......... W. A. Wishart 
PERE N VIELE 3) 2 e0ecosc¢cre ales ois ah dvarig le ee R. R. Shepherd 
EIR INEREDR OOK.) oc sac aiele Set ia cs, vis ote oh E, Quinn 
DARK COVE, BONAVISTA BAY........... A. R. A. Noel 
BESEURNGECAND) ss fer eye oc (91) ssa uel ss area Sub. ne St. John’s 
ROWER SI COVES <0. he is bins cos oe vise Sele E. J. Snow 
OMEN e i haste cian chee ot ee esneees R. M. Hepditch 
SEUNG) oles Sik mara oh eoanictors Ss eel G. W. Shears 
BERR E Reheat ec sishawterssc oleh, slackers) ofa J. G. Saunders 
REMOVER TOWING 3 vile eiclel viel dist s.bne) «Gti « cls niphole ere B. Oldford 
CAEUAINEAAB SINS siatcters re ry o)svavierwy eiiciesre oket str auras W. R. Jones 
RIRAN DO BADES Oc vicucts severe oterw sisi issuers R. M. Haynes 
HARBOUR GRACE. 5 cin sahiawate seas H. F. Sutherland 
LABRADOR CITY— 

Carol Lake Shopping Centre..........R. R. C, Quinn 
MEARSCHR Gea GLs sh sei eis) sea, e ci fies: oo oer Sub. to Baie Verte 
TNA OG HAR a aoe Ee aR Cee oro D. J. Reid 
RR LSTOMING, cere fe 8 oudis c.vition¥ oem e ree Shark G. W. Piercy 
GEDIPERLIGAN era ¢:cte:s cise -o-v0 seca a Sub. to Carbonear 
BORTEDE GRAVE) sie i0 0) sie mierdieieiciees Sub. to Bay Roberts 
BILAN THON, s.isrs aie siriahe aeaist wielvicler «sae als E. G. Barbour 
ST. JOHN’s— 

ZOTe 293) Water, SITEEL. a.) eisie maw esis G. M. Morrell 

J. M. Rehder, Asst. 

Avalon Mall Shopping Centre......... J. D. Anderson 

DLT ced EO Ee ee OE D. Templeman 

Gornwall GS) Hamtlion 6c s0 ees cee ss R. T. Poole 

Duckworth @ Cochrane............. R. P. LeFeuvre 

RieRMCeLR ADEE BASE. «.cisin\ «nia gince o's attest E. White 

Freshwater & Parade............++5- G. C. Dalzell 

Topsail Road (Mount Pearl).......W. J. P. Learning 

PEBOOTROLT COR LAS te evs O ane se ncareye tis wea ele hee R. Howell 
SECA WRENGE, 5 fais. is-<]s, a2 c/w 'ecacdis. 92 sessiaiss F. D. Bennett 
SRRDTGDAWE ie 6 e0c2s.cieicl do wists Hee wlel~ 6 L. E. Brown 


SUMMERFORD—NEW WORLD ISLAND. .Sub. to Lewisporte 


BWIEPINGA TE OF oloki vo 05 <> caelelnwine W. G. Coleridge 
VALLEYFIELD—BADGER’S QUAY..... Sub. to Wesleyville 
PAA NAS niet eecb ahs cvveoaveisca 9 3 svete sis R. H. A. Coppin 
NURS MITUST ERS ve /3)  6/ay5,'a\'c ns 0's hPa aNe Ran Oe ES C. Pink 
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Nova Scotia 


i’ 
De } 
AMHERST 
ANNAPOLIS ROYAL 
ANTIGONISH 
AYLESFORD 
BEDFORD 
BRIDGETOWN ercier oi ets aoe tan ei cesoete shoes J. T. Englehutt 
BRIDGEWATERG icite Cie -)s spiathatees wre ter ieee J. A. Berry 
GAGEDONIAG ctita sysyscxe ome feet W. S. Chapman 
CANNING eye aes okey sceiar yp et ems a cnceertoepek M. R. Lowe 
CHESTER ca ac og Sei ies ae ear hare R. J. Stackhouse 
DAR TMOUDH or Netra sean eine tee eae G. H. Nutter 
C. R. Cruikshank, Asst. 
(Bridges Branch wer reais O. D. Russell 
Woodladin= Wy cst pha acct onesies hots eres ieee: P. J. Lord 
DIGBY occ cetera veh aeastein roe ncnaae cere cael H. B. Warren 
FREEPOR Bese syeger soos cies ober eee see os E. W. Young 
GUAGE BAYweercsal-tie toon arene? R. A. Hennigar 
HALIFAX— 
TOO ELLIS: Strech atria tera ectctalaret J. Garnet Smith 
L. R. Wright, Sr. Asst. 
E. D. MacNevin, Asst. 
TOS? Barnengton Strectn st .talerelsletend ss C. G. Phinney 
QUT GREE? JOUDR.S 2 peg oo Ob b.o Ogio On ne G. L. Morse 
NGF ER EO AC TICOL A anen.cestap ete atere sates J. R. Thompson 
INGORE VY CSOPAIII sean oc nvers 0p conned sueneye< D. M. Murray 
Nova Scalia Pious ca atntte =) oicia'ets ens J. E. Swinimer 
ORT RUB U LT 65 0.0 Scene OG 40 00 on oe M. F. Todd 
Spring Garden Road & Brenion............ J. Bonnell 
FEANTSPORT eect. atest aysl erento siei eis euare See A. L. Harlow 
IUD BARDS exo) hort cian se eres ee W. M. MacDonald 
TNGONISE BEA GH 6/42 five hn teteievsi aero ree ere G. F. Williams 
KENNE REOOK. 92). aaah nto sa mies ss nies aft A. E. Rennie 
RENT VIER Pa cgact ct nares sharers raiarenwiay opt R. C, DeGrasse 
DIVERBOOD fhe reel 25 eee Sacra C. A. Rafuse 
MIDDEE TON ei yninyo)e sre tesnlstie ote ae ciao tev R. C. Spence 
NE WAGHASGO Wore iets o. < Din sexta ieee ees ees E. W. Osborne 
NEW WATERFORD frie oi < oeters Gian ineusls wei Cc. V. White 
NORTH GSYONE Since ie fas siete ss strum a euecstenaseus C. L. Hamilton 
OXFORD Gy eo teiols, siAe rie sues uits, der eee ee L. B. Allen 
BIT OVUM Phe calc ce site moma ainea i 8 uit H. R. S. Ellis 
BOR TBA WRKESBURY 700.3 gip aie secs ays ssn ¢ R. L. Marshall 
BAITS AGES SN ss Sony sos) Srof 043) gens ss D. E. McCormack 
RIVERVHEBE RIB fc5 1/7 sjic sy )'y«1 ase aiava ae C. G. Steadman 
REVERT SON eerste ce nia clin lv swine Secale D. E. Bowness 
ICE AIGE 9 OBS ca A ea ene TS a L. J. Palmer 
SHEEUIEARBOURI: 5 cai: aheinie) nein ties Sas W. V. Hinds 


STELLAR TON aca cscs siete celts a ee A. W. Stewart 
SYDNEV Ss oh one tee tere hres Mesmneue esis D. M. Wornell 

Sydney Shopping Centre............. F. D. A. Sabean 
SYDNEVMINESS <Aiswcdinng cistron niles C. A. McIver 
TATAMAGOUCHES: cjciavanteroretsar cvastensianetait W. V. Simpson 
TRENTON Gira eben eae W. F. Nogler 
TRUROiga/ wei sake ncteann eee eee ee M. E. Calder 
WESTPORTHae oS ares BAN oe pe avert Sub. to Freeport 
WEST VILE Ficus osicstarsceyeta charms astecee yee W. D. Ross 
WINDSOR sons. cous MeO aS ln oe sa W. D. Morrison 
YARMOUTH occ srt cist conse -ssnprats ersten rare W. Warwick 


Prince Edward Island 


J. G. Keith, Asst. 


GRAPAUD 954 5.5200 onion een ae ee ee aie T. E. O'Leary 
KENSINGTON 3 c.+cciaciie teeroeetenate ceaeereee T. R. Stewart 
MONTAGUE icf:5,2.< exorsichavsl torent aie ore ae G. L. Grosby 
MORE LL! tte dor hetn sk tae Sei ice: R. H. Whitman 
O'LEARY 5 ans cits as siete omins ces ome A. W. Lynch 
SUMMERSIDE 3.56) citron sromtenttn eneee V. G. Howatt 


CHATHAM) cance satan oe Gann ee T. M. Smith 
CHIPMAN:)x «a qsig aun te Pau wi on E. V. Allan 
DOAKTOWN)... cule cin aos stots oo Sraeaerneste D. C. Rogers 
BAST FLORENCE VILLE.) i eee G. L. Gilliss 
FREDERICTON |: istete gine sty is ysis esa eneee W. E. Boyne 
J. G. McArdle, Asst. 
GAGETOWN es sco sau cae wep W. R. Doncaster 
GRANDIMANAN 5 /a.:i 0 crac che toe ere L. R. Colpitts 
HAMPTONS seats. Veins se oc oe ee eee D. W. Tamlyn 
HAVELOCK: Syesicrcs cyte det sence oe a H. P. Holt 
HILLSBOROUGH. (3. siis eo suere ye ee eee J. G. Lord 
JACQUBTIRIVERS force st reese ea W. G. Chisholm 
LANCASTER. ccinynaysca incl on ta mee G. M. Blakney 
MCADAM josie lon cekunae wanes eae W. F. Campbell 
MINTO ys ccrscis srerounyeilsy cages spate rors as oreo eee A. G. Butler 
MONCTON— 
TOO! Main Str 6tbe ca crchs nian otonee stern es A. 'N. Clarkson 
B. A. Cosman, Asst. 
323) Sta George, Strecbacemisen seein M. A. Palmer 
Mountain Rd. @ Winnipeg St...........H. R. Miller 
NASHWAAKSISi ticks «id puiscrel capes mares R. B. White 
NEWCASTLE 24 ctccecuacts s/egste «5 Sieieue = steee C. B. McMackin 
OROMOCTO fic 4, cone oR re ania L. Y. Leger 
PETITCODIAGs: jscccs sis + cs ete ears E. E. Caldwell 
PORT ELGING us «5 tu agentes oer oer J. K. Cousins 
ST; ANDREWS #0 oicja.scna c= s-dem ees sntesleune H. L. Murray 
ST. GEORGE) dd tec aed oectoess eee oe B. F. McCarten 
SAINT JOHN— 
119-125 Prince William Street........... J. H. Rector 
P. L. Kinsman, Asst. 
Char lottexSt nee careic ee ae er err ee G. W. Bonnell 


R. A. Richardson, Sr. Asst. 
D. F. Sarty, Asst. 


Haymarket Squaten cw ireerne see V. E. Fawcett 

ABUT AR AGLSC SIR OU eit ine eet L. W. Roberts 

NOR ED Ein die 5 Ce vegsre a ousretou eked ee M. G. Patterson 

baa West Saint John ce ciaci om navn oc saseie meet J. H. Munro 

AUBERT cetcyet res street cease a J. E. M. Hiscock SP. STEPHEN siche os i tioear.c: Geto. sie eee R. F. Hodgson 
BATH JL nachna on cee ent eee E. S. Whiteway SACK VILU Binal yrds che scat yates eis cos niaier ala a E. W. Croft 
BATHURST wrcbesc vis aitetep step stcnec eres eee see A. E. Pilson SHIPPHGANG cia scsa cuts Sicha Gro iaraaye pees Oem J. R. Legere 
BELLEDUNE si. cad c/a sp aes aca tete a Sub. to Bathurst SUSSE RS 005. 39. ovatans 1: <tr teeter eraora tener E. M. Allen 
BUA CK: SUHARB OUR Gc cca terse aed eer epee J.P. Droy WOODSEOCK oir. fora care eters herere aera W. H. Bate 

QUEBEC 


A. H. Crockett, General Manager 
C. D. R. Travers, Assistant General Manager 
G. F. Inkpen, Supervisor 
St. James & Victoria Square, Montreal, Que. 


PNY Gl uae ae CLONE CaS Ras MEAS Oy W. I. Beauchamp 
BONAVENTURE 3 s:cisie lees Scavoraeys aterenwnerd ncn R. D. Nadeau 
BOUCHER VILER Gate nnictn vane npre nk G. A. Castonguay 
BROWNSBURG 45h ens: desis ovnlevals Gayancieele alin P. A. Mayer 
BUCKINGHAM. yuiatt-chove, ayelsiran aor eles F, W. Johnston 
GAMPBERUISUBA Yi eu sone aiestentanse creche’ E. W. Morris 
“CARTIER VILLE sasmracinie ss ein Soba eas B. J. W. Costello 
DRUMMOND VILLE ovat) ecksrs sa cestomeiara es . A. Paquette 
DUVERNAY (CITY OF LAVAL)........... R. P. Boucher 


FORT COULONGE.«<.cie5.a face ere cee ele wee R. Noel 
GRENVIBER Gin Mier sod dieu cheer G. L. Leroux 
HULE es cert poe ee ne ee are W. S. Brigden 
PACHUTE S ccsta otters c.4 5 acetone eters H. E. J. Joyce 
LA SALLE— 

Q166 Atria Sta. Paina te ater maT A. Nadeau 
ELONGUEUTGws, vA a8 os nakcings oe Oe P. A. St. Germain 
MANIWAREri.\..clis oF ote coset diargteeeels G. P. Moore 
MONTREAL— 

St. James G Victoria Square. ........... F. H. Burtt 


W. A. Weir, Sr. Asst. 

G. L. Tattrie, Asst. 

F. Montpellier, Asst. 

P. C. Godsoe, Asst. 

Cote des Neiges © Appleton............. D. H. Laffin 


Cote des Neiges G Queen Mary........G. L. Dumais 


aM POSTAL N ERS PTE RE Mees eRe hte E. J. LeBlanc 


Gore St. Luc & Westminster.......-.... J. K. Harris NEW RICHMOND sete sais crate oomucen enh N. Lemieux 
Cote de Liesse & Graveline (St. Laurent). .J. L. Dudgeon PASPEBEA Ce east arts wise Sree ciate Oh D. L. Dorey 
| DUBE SIA OG 17 ila TCO EEE TOGA D. M. Bell POINTE, GUAIRE Svea ete arciscin deus & R. S. Thompson 
orohester <>: URtverstty )  .vl 6 sos ne a « J. E. Gray PORTIDANIEL STATION. 0-0 00 cs 20 cso Gabo bienry. 
A. V. Henderson, Sr. Asst. POR TNEU Rem eye coc yan. sone J. G. R. Boulais 
D. B. Hall, Asst. QUEBEC— 
Lagauchetiere G Mansfield........ G. J. Montgomery IZIRS CE CLET DSU CEL oramrere costae ere D. N. Brimble 
Laurentian Blud. & Church (St. Laurent).C. J. B. Lewis Y. Lessard, Asst. 
Masson & 4th Avenue...........4... H. E. LeGresley EVA) OMe ues oe tree sinha cea te R. Gregoire 
Mount Royal & St. Urbain... .......44.. G. C. Roy SEE IROCI etter aerate Srrayshacersut es ptantate vero oes G. Lasnier 
BANK AW MOUNE.. ag ke ce ee es R. C. Kensett : R. Lessard, Asst. 
L. S. Asbell, Asst. Wh pero mr yer crete rate oe E. P. Saulnier 
Queen Mary & Decarie.............. J.£. Belliveau STE MARIEUDENBEAUGCE mesic cele cinta: H. J. Pope 
iGatherine SS Peels. cn wee sinc Seige E. A. House S Te MICHIE Tomtrncre te rests fei cyetrtenai tater stone tagens B. E. Touchie 
J. M. Harris, Sr. Asst. ERR Oh elon tice) bok QO..cke ieactomlOican, aERaINom OWS F. Ro 
F. J. Lejeune, Asst. SH. ANDREWS: BAST wy sisjcis nares hate 6 M. A. Boulais 
505 St. Catherine St. West (Phillips Square) E. A. Mowatt ST.GRAXMOND epics esc sue ese ets J. H. N. Dagenais 
M. B. Thompson, Sr. Asst. STE. THERESE— 
J. E. G. Gallant, Asst. Desjardins Blud. G Turgeon........ G. DesRuisseaux 
DeLawrence © Louvain... 0.2 60c esas L. D. Hubley SEPT ILES— 
St. Lawrence & Jean Talon............ G. M. Smail USD ARTO TELE bree 9 5.8 he 9B HO Coogee J. M. Germain 
Wiewlawrence &F Ontario. 000... 2 32 R. L. Hayday SHERBROOKE s a6 cece s sieistieve sis overt P. J. T. LeGallais 
St. Lawrence GS Prince Arthur........... B. R. Gillett TRACY— 
ev sateur SS Cassrain 0). 0 cc ce cee ne C. Bartlett SSM Mareen eclorein wctaniccranisth aes G. M. Hebert 
SHErDTOOke ‘GUY nse ese oe eee J. P. Moynaugh TROSRIVIERES oareane aitercante cher s recite tere A. A, Dagenais 
Sherbrooke & Harvard.............. J. H. MacEwen VALLE SEI ED antes settler ere eta P. A. Boulais 
Seer OrOOKe KO) CONON Joe. a nie eines sere G. W. Lake VERDUN— 
Vagritornes: Victorian... 00 20 6-8 > R. B. Williams 4002 Wellington Street............2.005. M. J. Viau 
MOUNT ROYAL— WESTMOUNT— 
operdeniresse: SF LUCE Ne. eicies0'- (e142 oe os RB erice Sta COUPETINEN OAL GIEN aren) @oleie ieee J. P. Bedard 
WEIRD OCIA PLL eters, 0, c.0 eic.e Gsnisaseie eiatb oe eens R. E. Pigeon IER OOOKE: COUGTCENE wine teieresarers eres G. A. Bartlam 
ONTARIO 


Assistant General Managers 


J. F. McRae—Toronto Branch 


E. G. Taylor—Metropolitan Toronto Area 
W. C. Meek—Western and Northern Ontario 


C. V. Hutchinson—Eastern Ontario 


44 King Street West, Toronto 


Supervisors 


P. A. Enman 
R. W. Nickerson R. S. Pettit 


B. W. Morin 
L. A. Thurston 


D. J. C. Nicholl 
K. M. Winsor 


44 King Street West, Toronto 


Ontario 


RE PIN a atsics ainiya ois tn Ie inse,wlove a C. D. Anderson 


ACTON 

PREEORCAINE DR TA cess BSc cates ds hosters ose aerire R. L. Seguin 
ESNTESES. 3, 7 coe en M. J. O’Brien 
ROMERO GEN TY DAs utes chin ati sa ahavater site Sisk oats Sub. to Maxville 
REPEE WOOD AGRES s ifajs-6 fies sicresvaess dase D. S. Dickie 
PREENP RIC Rots Bf cn A sinks cclie alienate ar aes G. L. Tripp 
PTR OR Aete taicaya van <Valav«) syviiier okra W. W. B. Thompson 
ENRON O)135) oe 5 GIES Edt Rene een Oe L. R. Hanley 
ITT TEN, 0b Raat a Oa ORS Ca Ee R. L. Lapierre 
RATER TOWN ccettviy ois cise ove is- visage eons R. C. Cattanach 
BANORORE Bisbal cares © rine 6 wiee Niels W. E. Luther 
BERANE Ea Meee eae ays, Seasons bay Sins S's) vita eet D. R. Chittick 


L. G. Punchard, Asst. 
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BEACEIBDURG ret teg che tenicareeliioiee ieiebotskenalpievetsts D. M. Nevin 
BEARDMORE .cieicie nen see een re Oe D. P. Oosterbaan 
PELE VIE ee acc spsick cane eanerecoueitiete: 4 K. J. Macdonald 
BED SUCORNERS 2 stateysters micia civ eteieicsee sien W. D. Bright 
BELMONT siniete chests swine sivas as ore K. W. McLaughlin 
BEINDMRIVER ies c10 cos iets os a ineieieies B. N. Cheney 
BRAGEBRIDGE etl etne ocicrmickate bee anegetecs R. E. Melvin 
BRAMADE An etsy: tyes yscceqatte as cneceohte T. J. McDonnell 
BRAM TON crete tee eae tes edoot sees HONS W. R. Donnachie 

Beet Vallate Square a cynics 6 eee D. R. Beckstead 
BRANTFORD cfc oncter rer cters sve oe eetoy aces A. B. Cummings 

King George Rd. & Norman Ave...W. D. Brockenshire 
BRIGDEND Ete Pat Fore S tricurlatiinses scones D. H. McVagh 
BROGKVIELERY. 9 ccae «cap Sra eC tec R. S. Robinson 
BUORTENGTON Sette geass iaiecscsiinavalsieipieiaverssaie E. W. Laffin 

SEIT GER ee A Ee 8 OG BIC Came Nie oie T. P. Kealey 
CAMP BR DEVILLE oi o:\ visio 5 ange Methycis sie Sub. to Milton 
GARURTON PLAGE: jain! sisi vicnhSelwnnevete eis aa J. H. Fraser 
CURE eae LPM Reo ta) < oie. wis) sacle Waar teeiears R. J. Finigan 


CHATHAM aie mask Sich. tain cee eraeeidpereie ops Oe G. E. Chipman 

OuceniSTEUsente a iets Acne aera . A. McGee 
CGHELMSFORDig a wide ves cece T. O. B. Y. Raymond 
GHESTERVIELLE).. testo ete nes oon 6 se G. H. Bawden 
GREY. VIEW nateade- <a aisiatstatccais ones een RTE A. E. Bangs 
GEARKSONI G0 cy oh sates helrenien rarer olan chores C. L. Slipp 
GOBDEN|c..afhecsrers ees ensreteley oeetslatay reeae R. A. Thompson 
COBOURG hiwiceis «aie garam os oes suv eel eee W. C. C. Silver 
COCHRANE co5 aye /steve ca os eintieratels\hiemtereaster sees H. S. Virtue 
GOLLING WOOD \a 02 ci eicersvens emereeet D. R. Brown 
GONSECON ois ee cone clase tie emer eeetere G. K. Hopwood 
GORNWALD y5.c0 «Sei osere svsrscerertue ene eee eins J. T. Purdy 
DEED REVER) «345 3/sselouaie e.cte ooevig disses ote Reeds L. R. Fox 
DORSETS SG oy ce incieie.e cise anv Sub. to Huntsville 
DOWLING! Ae ap torrie cree ee Sub. to Chelmsford 
DUNDAS— 

Satver sity Plaza ae eee D. M. Wilkins 
BARU TON ca, fens okyanaater ere ttre ete ee M. J. Dupuis 
BAST VIEW avecasnie conic tvarlcon te erseneenn etal eters J. H. M. Jutras 
EXETER ay uci dh dct cee eae ene ee R. S. Murley 
FERGUS iaciat nye Seine eteye Ren OCDE R. W. Manzer 
FORT, WILLIAM aaa nis esse oe eter eee W. R. McKenzie 
GALT aaqce neh ome ove alin oe eel erento . W. Samson 
GLEN) ROBERTSON 3 4ceere «0 es cose Sub. to Alexandria 
GUELPH ag. site &2 tus, oe ania eo) oe OO . Black 

Speedvale & Stevenson... .......creeees R. P. DiCola 
HATLEY BURY ap), sro sneer C. E. Hancock 
HAMILTON— 

12-1 4a Ring Street Bast ene eo eee C. M. Fraser 

J. G. A. Drew, Sr. Asst. 
E. W. Webb, Asst. 
jammess Se burlengtot).stccts ee yee R. W. Porter 

VI OIROMIN aa PEDe a Onc ened weds J. S. Turnbull 

Main & Kenilworth...........0.005-. W. W. Wells 

OfawanCeBarton a crnncueeee te D. L. Stevenson 

Parkdale; viticare Mais osteo s erde wero A. E. Weir 

Upper James & Brucedale............. O. M. Baker 

Upper Ottawa & Fennel............... C. M. Robb 

Upper Wellington @ Mohawk........ W. R. Dunnell 
HAWRESBURY’« fic: eins. oo oie orovo eral ar aean OEE D. Menard 
HUN TSVIELE 0315 5: o<e, vhs lovers euevaleaewiccaens M. L. Heppler 
RANAWA Aarieichac at seacine clear eeareenoe G. A. MacMillan 
KAPUSKASING sce visas see ocelot ete V. D. Stockton 
KEMPTVILLE Sone 2 eee a ee oe D. S. Dunster 
KENMORE) s efeyefo satin ire sinlayersusie atacis Ofer Sub. to Russell 
KENORA © 5-1 Shc Aconrilicieere aceetioee G. M. Nelson 
KINGSTON— 

165-167 Wellington Street...........- R. L. Dorland 

Bagot S. Queen aeanch oes Oe L. E. Bildson 

West Endo a iP icing, titae et on ee ee J. G. Reeves 
KITCHENER— 

4-08 Keng Street Wests. 3 cris octets oie cena: R. MacKay 

L. K. Lynch, Asst. 

King & Sheldon sew sictsrars cain cere W. A. Atkinson 

US Pak CUM y TY SER PO BO eG OIC O ake D. A. Bailey 
EANARK (6 6 crocs cvs slsves acere ons onto elanyn dgapeett K. G. Watson 
LINWOOD 5 wicseszenataschenatarrtatibte exelsteueeaeienets D. T. Scott 
LONDON— 

420-424 Richmond Street...........-.. R. J. Warner 

G. C, Wilson, Asst. 

Dundast Gripe; see cra nxeaetsvevore coche seater re . C. Inglis 

Dundas S TP ater sOnincs sis cpa snics os ais R. J. Senyshen 

Planter) FA NOUNy.jlarcetsysieieo ehavenel as R. G. Sharer 

upon Highburyic. isin totes tos isen.s aie W. J. Sendall 

OnfardiS Platts: Lanes cts saecoeiis cian . H. Steele 

Richmond & Oxford........-++++.0+55- H. Ellins 

Southcrest Shopping Centre... 02.00.00. A. D. Lee 
MAMEONG Seas ite atin, fonteciceeeis <a aes P. L. Stephens 
MARKITANN oto no ccnalashieaeame dts D. A. Crawford 
MARIEENIROWN ole co:s wi sons ie) Ady anda nip al intone ais G. P. Lloyd 
MATT AWA cele sica aianvaaiviarsinropsteytcorsko raat D. A. Shoemaker 
MAR VIELE Me, ai auhn 5, dani vidaynspatere sine oe H. R. Willis 
MAY NGOTH Gaia sce; sinsicit o sasisiasis einen Sub. to Bancroft 

W MIDT ANTE Pad ic, tislere wcii0.orl cuss co ace arpa ees D. G. Brims 
BELEFRON fe oto Sal etait s7O narnia Re iors eveuareteyn uc W. E. Wood 
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MILVERTON) 2th ..okc 4 wiih eae eens M. P. Schaub 
MOONBEAM 5.40.5 2.54. 2 os erga Sub. to Kapuskasing 
MOREWOOD 9.00023 uc oe heaton Sub. to Chesterville 
MORRISBURG) cpa nisin scenes Oars J. G. L. D. Laporte 
NEW? LISKEARD). (o.cige 3 ceisler R. I. MacDonald 
NEWMARKET 3... oy ciae sk ee eee ees R. T. Eady 
NIAGARA: FADES Joy. racial pres eet ete T. A. Cameron 
NORTH AUGUSTA. aics2 x sees G. H. Saunders 
NORTH BA Yin cig ce iisustc terete eee ters W. H. Payzant 
: E. L. Nettleton, Asst. 
Fisher & Northgate. 0c5+ «sccm see ite H. L. Bridges 
GAK RIDGES 5, aye ccc see. soso wren cee R. H. Barrie 
OAKVILLE 3. the etre ents ore ne ee eee R. W. Chandler 
Third Line & Speers Road............ J. H. Lydford 
ORILLIA— 
SO Musstssagaienena -c einjaxe -1actin ne ete P. J. Beseau 
OSHAWA 5 oc a. 2) abs hc Janeen eee K. M. Hume 
Ring Se Drew stn on ee See D. A. Cole 
OTTAWA— 
125-131 Sparks Street... «concen eens P. Van Vlack 
R. H. Plett, Sr. Asst. 
F, E. Hammill, Asst. 
Bank @Alta Vistas ci o.4- scsi oe K.N. "Jones 
Bank @ Bout th iy... 2 «steers suerte A. M. Jamieson 
Bank GuGladstone Jo. one hale eee F. E. Clavette 
Bank & Gloucester. 5.6. coke os oh W. G. S. Holder 
1145 Bank St. at Glen Ave. 

Ottawa South? 2) 2... nas eee G. E. McCracken 
Bronson & Holmwood......... Miss G. A. Marcellus 
Carleton University..........00005 J. GC. McCormack 
Carling & Kirkwood 2... s. +<0 on caters G. H. Ross 
Carling and Woodroffe.........++..5. H. W. Travers 
COPIES. Oe pon nt coe Sub. to Ottawa 
Blein © Prank. cs ous ctvockor G. F. H. MacIntosh 
Metcalfe (Albert incase tater eine G. J. R. Fournier 
Ditinia Lasthes: mein: ee nor Ca . W. Clarkson 
PREStON CO BeeCht ns roe aetna rere B. E. McLeod 
edcau OS. Willian. .7- cide sane ne ee R. W. Munro 

H. B. Law, Asst. 
Somerset @ Bronson... ....0.0000005 C. L. Warner 
Wellington & Rosemount............. R. D. Fischer 
ATA ER CRATE EGR acer DOD NOT ee < E. E. Duffy 
OWEN SOUND! 5 sini cata es iatenerr a are Meee ae R. W. Archer 
PAMOUR: sive Ve aaeid enh aot meas Sub. to Timmins 
PARRY SOUND noc «chim 6 oe oniemniogien A. G. Ramsay 
PEMBROKE Sore otc eitiess via tetera arses ores eee H. W. Kelson 
PENETANGUISHENE 0. oi ov e100 Guess ce W. A. Clewlow 
PERTH 5 6c oc vie sie tie due nleanca ouaaniameeer ee eens F. Hunter 
PETERBOROUGH © cng sicie Sedo wea eee P. W. Meek 
Ju Di Beis: Asst. 
PETROLIAy <.ds.5 oh cient mie ne T. R. Gardham 
PIGTON oan cates cio kinks a aie erauenaye yen L. G. Allan 
PORTIAR THUR ois ce cic nl cee ener W. A. McMullen 
PORTGAREING)faetg ne nai ies eerie J. A. Burt 
PORT IGREDIP so sioiais'e sa we hace Saree R. B. Finley 
PORT DOVER 3. 55-dulem ose seat ae emerene C. L. Wark 
PORT HOPE « o.cheniscts bee AO ee age B. O. Latourell 
POWASSIAN. . 6 Sescact ci ssi wr eee E. M. McDonald 
RED CLARE 55 5.2785 0.5 bon ee oe R. C. Cattanach 
RENEREW Nie deisinds ova sen Onnan ic cue eee . R. Eady 
RICHMOND te teas orancaie, ayaa money W. L. T. Reid 
RIGHMOND HIED of. cjecsis Slee 3 sore eae ee C. R. Smith 
RUSSEL TD Wayter sro nop 2)5 spahateraia eleysfocte arene J. G. Taylor 
SU CATHARINES fa.4.1,0ctechtoaisten mise J. E. Mitchell 
H. F. McShane, Asst. 
Fairview Shopping Centre. . ..J. N. B. MacDonald 
Morrition, Branch... <>» tei os D. W. Traynor 
Niagara & Welland.......2....... . B. Giesbrecht 
ST. ISIDORE DE PRESGOTT............- . A. Desjardins 
SBAATA GODS 52 (eee,eied en crsite wpsrcsstaionoveln sare te A "F. Macdonald 
SD THOMASH ees doce silane ata D. C. Campbell 
SARNIA— 
129 Chrestina: Street... eocsais we ois ola titer G. A. Allen 
BastiqndiP laa §o |: ciscab anid boat eres E. F. Willis 


Northgate Shopping Centre...........H. R. MacLeod 


Northern Ave. & Highway No. 17........ V. H. Beal 
SHERMAN MINE SITE............-055 Sub to Timagami 
(SUE) DN 2 CTR a se ee G. C. Higginson 
BOUT TEMOUNTTAING 02) 22 0s sie swe weston A. M. Cleroux 
SVN SESE (9 (94, 0b ceo Ras i er D. A. A. Post 
BROUREUEBEE ctrinin) sist cciaaleltarie ee ete os G. H. Williams 
RERADBORD iy tet. asstteih Wey uiSieaienaiais 2 K. B. MacNeil 
SARTO VENUE Says Casi sare cievajn wei face ened on 8 F. R. Estey 
REBUN NS octets ie liye ace dtelaiac die eve eogisueye R. B. Hall 

Pm Lansdowne... 0. slev ov cies oe C, A. Wilson 
RITERONGWEST settle visv0 sabe cies eine ee § G. B. Goodwin 
RUBORNETIED ee sical sac seid Hal de ws R. T. MacDonald 
TEL UEURIE oe he PROM SAS ace UCC Pe J.B. King 
PEIMIMUN Stee IN he sc invale ace) sale # Vo wie etn E. O. Finlay 
METROPOLITAN TORONTO— 

Bashingnstrett West... oc secce wea ws. J. F. McRae 

H. G. Washburn, Deputy 
R. T. Williams, Asst. 

C. B. Spencer, Asst. 

R. T. Terras, Asst. 

D. E. Humble, Asst. 

LE DERLOUT DMR OPER a leae a2) pisle ay diene oes H. F. Claxton 

ESOUIUNSES CO MDURGAS naa 2. oi5 0a Pafie ora wate J. W. Strang 

Bayview Village Centre, Willowdale....... V. Brookes 

RG? CAG Ta ea aE UN ener ar J. F. Johnstone 

DLO OIE ey ILE kee leh Sscres orev aveiroheytio\ ope ¥s W. R. MacDonald 

RLOOTACO IN CCLE 12 Ve Scssi'x ciao settee T. H. Barclay 

PDL GDI ISS OES CLATENS «cert Steal eleteisl arelel ss H. V. Lloyd 

PPOOV CRE SPAAtN io; Sosne (ay oiasnvavero events ee C. R. Dickie 

EO OTECSML ONDE sen 2-1 5\4, ovate Wehr at oe P. C. Rea 

MOON oor Street: West... . «<< anme arn. se J. R. Murray 

Broaduew © Gerrard................ M. J. Hunter 

Cloverdale Shopping Centre............... . Worters 

CeNleteR CO OURUrst - aencayey nce F. E. Lawson 

Gatlepe re Grace ise ee aayn) sec etarerae a H. A. LeBreton 

Danforth G. Coxwelle 6c ci. v0 caw cies H. J. Robinson 

Danforth, at Danforth Rd...............4% A. A. Bell 

PD ARPCH ES Dawes: ova on 0% oa wisin, 056 ee eve B. J. Smith 

Danforth & Greenwood............... L. G. Baiden 

DGG OTI ES Pape iss ccvis srccisteies sien s G. S. E. Spicer 

Danforth @ Woodbine...........0 eens D. G. Elliott 

Don Mills, 885 Lawrence Ave. E....... H. P. Stewart 

Don Mills, Flemingdon Park............ E. E. Antler 

Diente S (Castlepeld <0. ies an eey se W. Sheremeta 

DU AGS BLOCK aia) fx olatsin ee he oo J. B. Lawson 

UAE IE ACUIC «toy UP i eial Tedesco M. N. Wytiuk 

Eghnton &- Bathurst. ..........+.. W. B. Burbidge 

Eglinton & Caledonta....:cctesssseses E. A. Berton 

Eglinton & Castle Knock. ............ E. H. Lindon 

Eglinton & Midland, Scarborough....... A. C. Melito 

Eglinton G Mount Pleasant............ L. G. Follett 

Eglinton & Pharmacy... . cece cence es J. B. Moody 

Fairview Cedarbrae Shopping Plaza 

SCAN DOROUBIE UrOearahs ale Aoieaniereussenaieat + R. W. Board 

MEER OMDUPOTER S55, Sauee Ae 5 8 FS COLT R. T. Cook 

ROR ESt TELA TUG LE v3. setae cule rere wae J. D. Allan 

Gerrard G Woodbine...........-.. D. M. Jamieson 

Pius ertoron Genre v3 ce anode = qo wie crac ae J. S. McGill 

Islington Ave. & Advance Rd........... F. W. Irvine 

Di anes Annet te 50 ose os nn MeO R. J. Harwood 

arene GG harle sin tn ote a atNees Bea . R. Chase 

Kennedy & Ellesmere, Scarborough... .D. A. Kuzmich 

DAD ORO ASOTENGBUTSE... «Piece cio aciertel ane. be he H. F. Dove 

RENO RCO V ECLONEG Bick = “cee vorecc Micke ge ie K. H. Franklin 

J. D. Belden, Asst. 

Kingston Rd. & Bingham.......... I. K. Mackenzie 

neste Rd, SS) Maury siti he dees le vines ws T. Coyle 

Kingston Rd. G& Midland 

Raises lOka iconic pyatao Serer R. D. Cunningham 

Kingston Rd. & St. Clatr o...6 00.6500 0 LoTaNester 

Kingsway, 2954 Bloor St. W.......... C. K. Collison 

Lawrence & Bathurst. . .H. R. McElheran 

Lawrence & Birchmount...... 00.00.0005. J. S. Tate 

Mereprenter CH Reales ci. sets owe ir eae M. W. Laidlaw 
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LECASt OLE ET os See oe eee A. L. Bailey 
Markham & Ellesmere, Es .M. A. Candy 
Markham & Lawrence... _M. V. Chisholm 


DG CLEA Der edeai a tne Cee ag ORR A. R. Keep 
VounteD entsisvais.vercre.cciayniotn «ete 4s M. A. Colpitts 
New Toronto tacts. wats cicsslete sissexuiss C. L. MacDowell 
Oakwood & Vaughan................ J. W. Hudson 
abe Se GOWAN. tots Rect afetaue to, ahele, eee W. F. Hodgson 
Rei SU RUA a QTLIS eg HO BOD BO Oe OOS W. P. Bowman 
WParkament & Gerrard... o50 seus sss A. L. Schieman 
edie ot KLTV SIME GO OO AO AE H. D. Millar 

R. E. W. Bryan, Asst. 
Queen G Lansdowne............... W. C. H. Pattie 
Queen SMC CQWl nici ce ois ces 0 G. H. Kennedy 


A. G. Blake, Sr. Asst. 
R. G. Burgess, Asst. 


Olecn SME ape neers ricci eieesis ae A. E. Wilson 
OGRE S TG AEE ASO OF OA DOORS AACR H. P. Noble 
QUEER ACR TOL Fes Us Geico AO ON Ooo M. D. Stark 
Queensway & Smithfield.............. F. W. Benson 
Rexdales it ZovislangtoniNawie ania ave les 2s D. A. Ringler 
St. Clair @ Avenue Rd............... J. M. Cheley 
SHuClatrxS, Oakwood ee nds wcus tents R.N. Follett 
S22 ClaiSaO1Gonnoreenn= wana ee W. T. Cockwell 
SITAR GE I SORA ols cicin erps) Oxia ON LS E. W. Hay 
WP adnate Se Adel atdcmnqataeee eve) estes H. L. Fawcett 
SPaginan Om OUndasn mri ce -lseties ase scree T. H. Cuff 
Spadinas Se Dupont acetate sires A. M. Hurst 
Victoria Park & Draycott Drive, 

SCG COT OUR Name tin). stots els (os) ciche D. R. Burridge 
Vectorzea Park & Ellesmere... 0020.50. G. M. West 
Westbury Hotel, Yonge & Wood......... H. G. Fooks 


West Deane Park (East Mall Plaza) A. E.T. Denham 
West Hill, Kingston Rd. & 


Morningside LMP acto State datcctea eae ees M. F. Taunt 
Wie stoner ven eccets ore mcuars, wanna H. A. Dewolfe 
WV GL SOMERS ef GNE! vere hactehe reveal C. L. Hunt 
Monsen GuAdelaide mnie © oe K. E. Mitchell 
Yonge & Cummer, Willowdale...... D. J. Henderson 
MONICA DUNUAS wee ea emer s ee eters H. T. Payne 
Monge: So Eolintonnc de wean aa T. M. B. Welsh 
Yonge G Finch, Willowdale.......... M. I. Gamblin 
Yonge & Greenfield, Willowdale......... G. J. Crotty 
MONE LEAT CNC Pe se wt ie ovo ce tetas A. E. Young 
Yonge @ Roselawn 20.0002 eee see Mrs. S. D. Giles 
Monge @ St: Clatren.. ein wiv steve oe J. R. Holmes 


OTe Vor k: Surcey mnt vale ee eke ers wens oe 
Yorkdale Shopping Centre, No. 60....... 


. D. Robson 
. L. Friesen 


TRENTON erent ahem acre asstiesnus hte acer D. J. Krock 
TROUEIOREERS nee le ee cies aneeate Sub. to Powassan 
UNIONVILLE entitle A as Heo a K. L. Budarick 
VANKEEE RUBIES 5.0) seen H. K. E. Lamrock 
WATERLOO— 
Waterloo Square ceric). torts este etait = A. B. Selwood 
nto Sim Moor ees a5 yontstcssceiee R. R. Kleinschmidt 
WELLAND OR eh een chee eee ee iien: she A. P. Price 
ERPCOUTSE AZ Auk ae es OSI ol0s NIELS es F. J. Smith 
WELTINGTION ss fc ntieie cue ieinusoatetessrevesste ous H. R. Adams 
WESTSMERRIS) chic castes Sule sieias oie sinisrent C. W. Buell 
WHITBY AS rites rnd hacia storeys Saye ee P. C. Roney 
WINDSOR— 
49) Ouellette Avenue. <5 sxis ida: esos ts ae D. B. McGee 
H. J. Sirna, Asst. 
PAIR BDASSAGOTH EL GL eis. iats alba) oo: 0la: rd oe ee W. G. Hardy 
UEC OBIE Ans 60 con SOO AO OT OT FG: ‘Allan 
1118 Ouellette Avenue..............++ W. R. Botting 
WGOODSTOCR Smit he wees o te hoe wale a Sis R. R. Nash 


WESTERN CANADA 


Manitoba Saskatchewan 


Alberta 


British Columbia 


Assistant General Managers 


H. W. Caldwell—Manitoba and Saskatchewan 


254 Portage Ave., Winnipeg, Man. 


T. A. Douglas—Alberta 
615-6th Street South West, Calgary, Alta. 


D. A. Y. Merrick—British Columbia 
602 West Hastings Street, Vancouver, B.C. 


Supervisors for Alberta ; 


W. L. Langille 


R. G. Taylor 


615-6th Street South West, Calgary, Alta. 


Manitoba 


: 
i 


BRANDON ER cee cai oust ees H. K. Dickison 
DAUPHIN i aucici ies oieuse-anctoncur ener eek mae G. D. Temple 
EMERSON 5 a. c olen jaye oistiusx eee oe tn we C. W. Babcock 
FORT GARRY fini anos a: sciued, fester eae R. M. Brighty 
KIRKPIBLD PARKS .:.. cue dae ra eee A. G. Low 


A. J. Boardman 
C. H. Mallard 


STi BONIBAGE 5 ones eeceastate erates crates: 
Windsor Park Shopping Centre 


SU ies FAMES eer give rads cus Sy ecenasere ines egrete oe A. J. Henderson 
ST. VITAL SHOPPING CENTRE............E. E. Fletcher 
THOMPSON ( gc sscgeg. oenieemnast: ue otsgere ouageis C. M. Johnson 
VIRDEN AS anisole ames ie lie oc ae J. L. Templeton 
WINNIPEG— 

Portage: GAG GIYs «scene one . A. Cranstoun 


W. P. Penney, Sr. Asst. 
L. S. Duncan, Asst. 


Corydon Daly iarcce carters, Ste cede G. A. Edge 
Eilece NS Ett ake Wika a cvare eng iegs W. W. Turnbull 
LUT OM OD CI gis eee RRA Ae eee C. G. Spence 
Matas Si POlsOn ieacin asc eee ae J. M. McQueen 
Main SORUpert sinc c. tees aera oes ate G. P. Dichmont 
Nairn Ave. & Birds Hill Rd........... C. H. Keene 
Portage: Si GOUny nye tacne aceon C. K. Dalrymple 


Rontage eleennedy ec. vce sae R. W. Gallagher 


E. Sonnenberg, Asst. 


WPOntagens, MOrOntOme. caer tata «eee N. R. Buxton 
WINNIPEGOSIS} iy, 'o616 oys.0r6 xhevton & fuse eae L. D. Morrow 
Saskatchewan 
Sas 
sare Ly 
AVONLEA Jott cine aie o ord oiere are varg faussi newer W. Edwards 
ALVSHAM ce at han obese asec H. H. Teichreb 
BEE CHW Se gel site Nae sah 3. 5 as astay sue eran S. Mayeske 
GARROT RIVER). 2 cette oe siie cee aoe J. L. Barry 
GHOIGELAND Mor. o hardens aa hls os ee D. L. Crane 
GODEETE ass cheii ie heteee atone eee A. D. MacLeod 
(RU CUD ESAS ololgg dia nc Sc Up Amc n as ae J. C. Wardrope 
BUD SONS BAY 015 ycp er attareirat ia carte = Cee K. G. Burke 
HUMBOED I eeentgs ccc ae ee A. J. Wolfe 
RINDERSUEY Sieh siurect hana eaitees ae oe A. G. Brown 
KENISHING fost tc sal orgs serio arate T. W. Miller 
MB EROR Ty 85 05.0. chi's hy seer en x -ss ayes en ae M. J. Demeter 
MOOSE: JAW. aero: ues, skim ves sin Fate rete R. S. Spragg 
NEPA WEN 5 cg che oars she ein. he L. D. Seaman 


42 


NORTH BATTLEFORD K. S. MacDonald 


OUPLOOK GRBs 35 cide. cosraseeccnaea eee ee J. Kunigiskis 
PRINCE ALBERT 4..coltersiva <-t ee oere aS J. A. Chevalier 
REGINA— 
1769) Scarth Street. nic macshoe sot heen ae J. R. Rice 
R. A. E. Rehn, Asst. 
Albert a Dew dney ye. aie revs a) dete aaa eee P. J. Armer 
13th Avenue & Scarth Street............J. F. O’Brien 
Regent Park Shopping Centre.......... R. A. Fendelet 
Victoria & Winnipeg............. S. M. Macdonald 
SASKATOON— 
133-135 Second Avenue S............. W. R. McLure 
L. G. Warkentin, Asst. 
8th Street G Clarence Ave.......... R. B. Williamson 
Westgate Plazas noc eis: nc se One Re L. Petriw 
We stiSe de nO stocrcee ist caarae tenet P. A. L. Muench 
SHEDEBROOK aye etasioiy isa tere hals iat ee . B. Hugens 
SPIRIT WOOD sis a eee cus. n: asecenste eee W. F. Baerwald 
STARNOITY, Sec oiaiccscyess cui ieee eet J. W. Hughes 
SWIFT (CURRENT? a0 oGhocisisystaue cote J. A. MacLeod 
TISDALE Ai hehe Foe See Ow Me otis erp ee R. E. Glaze 
VISCOUNT, NORANADA MINE SITE..... Sub. to Saskatoon 
WIRNIVARD Sof. lo va: seete oeene oh etete eee oer J. E. White 
VORKTON «cia cova ierajersscteraaes et eae S. J. Trenholm 
Alberta 


BIRDRIB cracls rch batts ck oa eee eee A. W. Lawther 
ARROW WOODS «ose Rote se aan R. F. Owens 
BEER BA SICA creirs cps LRensertab sat hee Greta ED R. J. Pardue 
BARRHRAD OGG )s2a ine pa So Vela ee cee . Dittrick 
BOWDEN GS. ces c2..04 Ware oee ones Sub. to Innisfail 
BROOKS So 4ats :. otovsiska faciuin vali tagedaraic ate ORR ome C. Goa 
M. R. Orr, Asst. 

CALGARY— 
1252027 ‘Sth Avenue West xavier T. Young 
E. L. Skomorski, Sr. Asst. 
H. W. Bush, Asst. 
Bightt Avene West ssi aes «see A. D. Gillespie 
First Street West @ Sixth Avenue.......... J. A. Zyla 


Lakeview Plaza Shopping Centre... .Miss B. A. Wilson 


Macleod! Lrail ssa <iss\s 0:0 COR pe G. C. Porter 
Macleod Trail & 86th Avenue.......... R. D. Jacobs 
Mayland Heights Shopping Plaza..... R. E. Alexander 
AITO Mh ovley vail NW oii < nieicrntxe tees T. A. August 
IN OF ERETTEH a ctiorat ree aioe ear SS ae J. C. Davidson 

T. A. J. Sale, Asst. 
5th Avenue & 2nd Street S.W........... A. D. Bessex 
7th Avenue & 6th Street............. M. T. Langille 
17th Avenue & 38th Street..........-- W. J. Buckley 


17th Avenue S.E. & Radisson Dr....... A. N. McNeill 


33rd Avenue South-West............ D. B. Rathbone 

Stadium Shopping Centre.............-. O. D. Berstad 

St LOTT le, eee cnet ae ae ee eer K. B. Ruse 

W. Zeniuk, Asst. 

BRENT ee atiat sos: <a lose dines av sie altaccire th oo P. Toporowski 
EDMONTON— 

ROOSO Mfasper AVenuen. 00. orcs ch hoene s+ R. G. Gage 


S. W. Jordan, Sr. Asst. 
E. A. J. Ward, Asst. 


Jasper Avenue & 107th Street............. ue Watson 
Jasper Avenue & 115th Street....... J. Gordon Smith 
R. W. Bowman, Asst. 
SDP REACE pase iava as pent t eens See V. G. Scheu 
Ottewell Shopping Centre.............. E. E. Ledieu 
82nd Avenue & 75th Street........... G. J. Marback 
82nd Avenue & 105th Street 
South Edmonton... ....0...6055.4+ V. S. Einarson 
97th Street & 132nd Avenue........... G. M. Billings 
101st Street & 102nd Avenue. .Willard R. MacDonald 
104th Street G 63rd Avenue............. J. P. Janzen 
111th Avenue & Q5th Street............. A. G. Hahn 
118th Avenue & 81st Street............. E. G. Krock 
718th Avenue & 90th Street....... F, A. MacDiarmid 
MLA CALDSILECE asnstene ss ie Recacteteha «cette she ace N. Abell 
MOAT OTE SW CEE. fs 5 aia one + Sowale L. E. Templeman 
SW UNGIN 5 G40 RI coo EN ane iron ca G. M. Goldie 
RRO TIEMOMOR RAY ots n/n vs) cei ere ole sie oe De ois J. Bohach 
RIRRN DE CPRUATRIE, 5 'c,5. csi eac-s isa sia vse bees K. L. Merritt 
SNLONO IS coe kis Pani cme a ere E. E. Denesik 
IPD Y DI ONC othe a wei crakwisse se ieoean oe J. D. Simmill 
DINIGHAN EM ements Vier. sawiet« ov psan A. V. Stichbury 
BSPER ERM he 60 es cus dwiiaie-o dita saa V.W. Shulhan 
“LTH Eig oid tO eNom eR J. E. Langley 
LETHBRIDGE— 
702-704 3rd Avenue South............ I. M. Farthing 


I. W. Swanson, Sr. Asst. 
W. T. Galloway, Asst. 


Mayor Magrath Drive..............A. B. Tompkins 


BACON MINS PERE ne tiee cccicie cc ae coveierce ee P. Harms 
MME SROSUNTORELAT ry gcs fe} 6:05, sys snsvone<eue, SR H. N. Iwanicki 
POLIO te dee Seana Sa URES ae ea ert W. Lewis 
SSE RRM TO Ss og fecha casa es ci sitnierane wh OOH 4 J. H. E. Dennis 
PLB NTO TTR RA a a ls ee C. L. Coolen 
PCHRIRESBEP EIDE 35s otete ee sate rere sels NS T. H. Bennie 
REORDER a esare kono wle 62,5 08 viecwa oe I. M. MacGregor 

B. J. Giesbrecht, Asst. 
ROCKY MOUNTAIN HOUSE.............. M. Ziemanski 
REP RAIBER Di ence tial wpryente oO Gy was ayant 2 V. G. Ratchinsky 
SOUT OL SE ae es ee a a Pea ate te N. Romanchuk 
TABER.i....: Once. Sata: Uriah cr ehatee A. W. Taylor 
BIELEVSEALT IE) Votes Pros yc sacha oy ie peatter caostaver sca: citere G. M. Cross 
\GENPERTS) a 02 ae eS D. R. Siegel 
RAKUISEN ALT cri wicrete Steen cme Rielieee san ane acar L. G. Robson 
PRS EEO GK xt ho soley nee Deh a oes Soe M. V. Podl 


es To 

LS Sienied 

Se. 
MOSCONE AR A: cn. o onee settee Beas. ae es Sub. to Lytton 
RRM EDE NAT REV EIR cout iota soal nuke iyo poly acre J. D. F. Sutton 
PECHE ELV ONC SRI tc crear PEG cel Sines en aye Co W. G. Currie 
ROVER TIAL Ci jcrs.ccne. oe: </abcig 0-3 ee av exgiansy’ F. W. Collins 
BOURIBENAY Slo nels ciivin Sms dowels res A. B. Hayman 
DAWSON GRERK 205 cis saa /epenns Aaa OER G. H. Moyes 
NOE STS TE Bee 90 meen onto SO menoInn Heo A. D. Koehn 
AME EOOP So cicteie ig) 25- 5026 semi Gs dus SS R. A. McIntosh 
ESR VYINUA EE Jefe (realise Kilsje! Bb jwibie es Hak Bees R. Dewhurst 
PEURPMEATE BWR ove of 200 soyeze: akan, + wie 9. a euuhatbrn J. J. Joblonkay 
CREM DSR E ICR vale eivde, soiaahsnltee waicue Male .R. Toal 
ICTS. i 0 ee A. M. Reid 
RA ESRESEVERMO Se char chaile- Sit ve,» (a, el 19. chini Say eres N. E. Stewart 
MEAOREN ALE er ae csieitu baie agree Se E. H. Engelsjord 
STONOT WN 07 0 ee E. C. MacRae 


MISSION) GUEY ese ciciens si cvenctnre ies el ator areca V. C. Smith 
NAINATNEO ore ats ey hires decree a, aetna te ota rates owas W. M. Tait 
NEW WESTMINSTER— 

728 Columbia Street............. G. S. C. MacLean 

O. E. Windjack, Asst. 

Ewen Avenue G Pembina Street......... J. Kristapuk 

Sixth Street @ Fifth Avenue............K. D. Carter 
PEMBERTON seepitar stot.) «ars cots eyaucg Sieh sh ceaceyece via J. Kerluke 
PENTICEONs aaewicier< sus suche teneietts avec isieee« A. C. Grieve 
PORT I ALBERNS cis cre tern e 2 cietseiens F. D. McNaughton 
PORTPATIGE eerste mycts anes gears aia eos Cc. L. M. Moxley 
BOR THIAR DY an snera APR eye: 608 Beacon ep ee ae G. O. Furniss 
POR TYMO ODN ce elen ine sae Gaeieliscaaeisters olans J. G. Baillie 
PRINGEIGEORGE ae tiasatencin « eiatsen cices severe as W. J. Wedel 

G. R. Newman, Asst. 

Spruceland Shopping Centre.......... G. H. Churchill 
PRINCEVRUPER Tice vlad en gsarat os eter M. R. McClure 
QUESNEL Cp stent eee eo atare Baers ror B. P. Rodgers 
RICHMOND tt crete teeta coe onset ees i a oa D. Gibbens 
RULUAND aut aciavyaeis oer ane suctaleracie Cxe erat D. J. Zimmer 
SAU MONUAR Mito se tects Apes aie a elece tae ros osunetee D. G. Guy 
SQUAMISH es cites Qh aca Ja eeias sc oe E. Klymchuk 
SURREY— 

Guldforda Town: Centre enn seine ena ne Cc. S. Say 
TERRA CHM An ectcnsrs eethe ah iees tril San one I. S. Graham 
VANCOUVER— 

602 West Hastings Street............4. P. B. Coombs 


C. N. Driedger, Sr. Asst. Mgr. 
K. S. Rustand, Asst. 
J. R. Nicholson, Asst. 


Broadway G@ Burrard................ A. H. Radons 
Broadway & Carnarvon.............. O. M. Goldby 
Broadway & Commercial.............. R. G. Carter 
Broadisay (SOOGK recs ioseed ete che R. J. M. Smith 
Broadway Ontario: sees) es ee F. J. Arthur 
Cambie & 40th Avenue............-.- J. A. Hackett 
Denman Sc Nelsot ds 2 2 ogame tae as H. L. Smith 
Dunbar Sr ANst Avenues. vi. viene es acns A. R. Knowles 
DRSHIUTS ST ATOWE aye cites D. W. Ramage 
5901 East Broadway (Parkcrest 
JAUEGS) JE TPAD Reco, SHAOGO 1c L. R. Gillis 
East Hastings & Sperling, Burnaby. ...N. B. Marsden 
Edmonds St. G Grandview-Douglas 
ISA STGP ES El gO elres e becker OTe OS E. W. Butt 
Simon Fraser University, Burnaby.......J. F. A. Hood 
(CRG MN DSEM IOLA. do homentonoson foe D. L. Currie 
Granville @ 12th Avenue............R. M. Strachan 
Granville G 68th Avenue.........-.- I. G. McGillivray 
Flastengs Se Goumetd ass se one a> F. W. Arnold 
TTGSUN DSS AV CLIO avon hele ia) hey wes M. H. Cook 
TS CUUBSAGIE ont tarins Ser POON Moe R. D. Westwood 
Kingsway & Nelson, South Burnaby........J. L. Rule 
AN ESOGY SF WV ACKOIE oa. ero wee clei T. Roberts 
Main Street & Second Avenue....... J. C. W. Woolley 
PNoreh Vancouver cca noi sec eee ea: Le G. Conlin 
Marine Drive & Philip Avenue....... R. S. Pickard 
ROBSON AC BUle Viena hte jeD: H. Greenbank 
10th Avenue & Langley Street, Burnaby... .J. E. Kisby 
257d AVENUE MO GK. liente wiry ole tage anti . S. Elliot 
41st Avenue & Churchill.............. W. E. Sharpe 
49th Avenue & Elliott 
Killarney Square Shopping Plaza...... L. C. Lavery 
ADA EnueN BT ASCr icine oe cin cieialenn 5/3 R. E. Lapp 
VearconderskleroRiss tice ers cx ose conten ie 3c. . S. Read 
VOC RARER, Soy rotae. A NORE ee ee eee . I. Lister 
VEERING «fetes stays wacel si ots emageacinl 2 apapnie oatanS E. N. Moore 
VICTORIA— 
BOD Tatas SU LOG sense ee oa aed ae CRs ee el J. H. Strong 
W. A. Eastgate, Asst. 
IDET FRONTS HK Glas SA eee orca J. R. Parris 
Oak Bay Avenue & Hampshire Road......J. B. Sparks 
Shelbourne & Cedar Hill Cross Roads....... D. A. Bell 
WARES Mee ese teeiaichefaisic aidiera sicgoncty W. H. McMillan 
WOODFIBRE........---- Sesieelats nie 0% Sub. to Squamish 


INTERNATIONAL 
44 King Street West, Toronto 


H. Randall, General Manager 


Assistant General Managers 


W. H. Kent, Toronto R. Marsman, London 
D. L. Lindsay, Toronto A. McPhedran, New York ' 
H. A. Murcell, Toronto C. G. Webster, New York 


R. E. Peel, Toronto 


Administration Business Development 
W. H. Kent, Assistant General Manager R. E. Peel, Assistant General Manager 
H. A. Murcell, Assistant General Manager M. W. Bruton, Supervisor 


W. C. Webster, Supervisor 
E. F. Forcey, Supervisor, Staff 


Banking Division New York Agency 
44 King Street West, Toronto...............R.E. Peel, 37 Wall Street, New York 10005...... A. McPhedran, 
Assistant General Manager Assistant General Manager and Senior Agent 
G. L. Wark, Manager K. Helstern, Agent 
H. R. Wong, Sr. Assistant W. C. Grant, Agent 
M. Lennon, Sr. Assistant D. G. Friars, Asst. Agent 
L. L. Fox, Asst. A. J. Sansivero, Asst. Agent 


E. E. Keith, Asst. 
M. A. Norris, Asst. 


Regional Office—Caribbean 
44 King Street West, Toronto 


D. L. Lindsay, Assistant General Manager 
A. Taylor, Supervisor 


ANTIGUA DOMINICAN REPUBLIC 
STS TOUN Sieh iccst ae en tesa te eon ee take anette es T. Mair SANTO XDOMINGO injec ntae eye eee C. Henriques 
D. J. Nolan, Asst. D. S. Rector, Asst. 
A. R. Rooney, Asst. Av. Duarte esq Av. Mella........... A. A. Shepherd 
BAHAMAS SANTIAGO DE LOS CABALLEROS........ F. A. Rodriguez 
NASSAU Siete ivan ecole ore epee? . . a : 35 ss Pilley GRENADA 
B. S. Eddy, Sr. Assistant ST. GEORGE’S A. D. Webber 
AJL MaeDouald Aas. L GEORGE’ Sin toc e so rere os ogee epee =D: ; 
MENG Decniees tito keh L W. Mearns GRANDECANSEgrs scscum stars ogy rere Sub. to St. George’s 
Mer Ald) Beach ELOlel avn. paveve ain T. W. Pilley 
WiulfsRoad & Bast Street. 3... 1... oe B. J. Clark PU OE FS. Al 
FREEPORT, GRAND BAHAMA...........5. R. E. Cordes a ina aga a Ne eg os ING Santos, er 
SAN) JUAN th sccncxss ana atteeslttysteve ee ely E. D. Hunter 
BARBADOS J. H. Elliott, Sr. Assistant 
BRIDGETOWN set s0se/aeraerererd Ne G. L. MacCarthy J. A. Gonzalez, Asst. 
A. J. Toussaint, Sr. Assistant F. S. Smith, Asst. 
D. W. Gale, Asst. SANTURGE (he. aicr- rons crave ay reve apcrae ae ees J. A. McEnery 
BEAGE ROCK hig eater are L. A. Greenidge J. J. Mari, Asst. 
~ HOLETOWN, ST. JAMES...........- Sub. to Bridgetown ST. LUCIA 
WORTHING, CHRIST CHURCH..........-.- C. B. Gilkes GASTRIES Ryccouis 0 Che net eo ne Panta ae R. B. Higgins 
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TRINIDAD 
LYE 66 Aidt OE De eee ee ee W. Morgan 
SUNS TUNSUNO RN cee ne D. M. Brierley 
TECGTET (GY GRE S Bate en ies a A. M. Goldie 
D. K. Grove, Sr. Assistant 
D. C. Ford, Asst. 
Lees), SR AZG AIO FERRO Oe RO ee OO re R. A. Chan 
ERENCES EROWN corre in canis aiaic ake, ala teterane P. F. Huggins 
SRNBRERINIA NID Oo fcccs siya sect Cetsies a eroeh» sue acute B. Arthurs 
R. M. Biggs, Asst. 
BANGIRETORUAN DE 5 fo. gvaisis cane sieis sien eye ea cielo ted L. C. Brown 


VIRGIN ISLANDS (British) 
ROAD TOWN, TORTOLA............. P. A. MacDonald 


VIRGIN ISLANDS (U.S.) 


CHARLOTTE AMALIE, ST. THOMAS...... G. W. Robinson 
P. Cuevas, Asst. 

GHRISTIANSTED, ST. CROIX. .........4..-- H. W. Junkin 
GoldcneRochy wre ats Fee cytes eek ni eee es C. C. Regnart 
EREDERIKSDED, ST) GROIK a -)e.c cise oe mone P. F. Evelyn 


Regional Office 
United Kingdom, Ireland, 
Continental Europe, Middle East 
10 Berkeley Square, London W.1. 


R. Marsman, Assistant General Manager 
R. B. Wilson, Supervisor 


‘UNITED KINGDOM 
LONDON— 
ZOOM QUOTOO Ky AGIA mason eerie, le a W. F. Ellis 
J. S. Keith, Sr. Assistant 
C. M. Baker, Asst. 
E. J. M. Northcott, Asst. 
W. M. Stock, Asst. 
Berkeley Square House 


10 Berkeley Square, W.1........... R. L. Goddard 
West End 
Wavy ateriool Place SW lee sein hen J. D. Evans 


R. G. Dawkins, Asst. 
GLASGOW— 
ROOM V ESE NDE SET CEL oracle ¢< cyate t¥ereceehce B. H. Weston 


J. S. Edwards, Asst. 


IRELAND 
DUBLIN— 
DOUSUPOUK SUNCEE leery cos eer arate ee ea L. B. Wellner 
G. L. Fanning, Asst. 
NETHERLANDS 
ROTTERDAM— 
Miesthlaak GO/325 ue resis eee T. Blankvoort 
G. W. Van Dyk, Asst. 
BELGIUM 
BRUSSELS— 
66, boulevard de V Impératrice..........++-.. R. Kok 
A. J. C. Théberge, Asst. 
LEBANON 
BEIRUT— 
Riad: SolnStveth wn aac ochre eee aot ee R. E. Wells 


A. J. Bridi, Asst 
A. P. J. Kinnison, Asst 


Representative Offices 


UNITED STATES OF AMERICA 


NEW YORK, N.Y. 10017 

DIOL AUCHUe swe eon ee soils fan eee C. G. Webster, 
Assistant General Manager 
J. F. Musgrove, Senior Representative 
J. W. Cameron, Special Representative 

CHICAGO, ILLINOIS 60604 
141 W. Jackson Blud......... H. G. McGinn, Agent 
R. J. Kelly, Asst. Agent 


LOS ANGELES, CALIFORNIA 90014 
523 West Sixth Street....... J. W. MacLellan, Agent 
J. A. Fitzpatrick, Asst. Agent 
J. B. Baldock, Special Representative 
HOUSTON, TEXAS 
Mig Maen Strects. << ss. cin te om W. G. Bagshaw, Agent 
G. E. Roberts, Special Representative 
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EUROPE 


MUNICH, FEDERAL REPUBLIC OF GERMANY 
Prinzregentenstrasse 16... .Dr. K. M. von Hellingrath, 


European Representative 
LATIN AMERICA 


BUENOS AIRES, ARGENTINA 
Corrientes 456, Office 106.......... E. D. Felsenstein, 
Senior Special Representative 
R. D. Scott, Special Representative 
MEXICO, D. F. MEXICO 
San Juan de Letran No. 2....Sr. Antonio Cervantes P., 
Representative 
Ronald Massheder, Representative 
FAR EAST 


TOKYO, JAPAN : 
No. 10, 1-chome Marunouchi, 
Chipoda= Fu see cnc era ce aes G. J. Korenaga, 
Far East Representative 
H. Uehara, Asst. Representative 


The Bank of Nova Scotia Jamaica Limited 


5-7 King Street, Kingston 


Chairman of the Board—F. William Nicks 


Directors—T. A. Boyles, The Honourable Clinton Hart, p.c., 0.B.£., R. D. C. Henriques, c.B.z., C. W. Jameson, 
D. J. Judah, c.z.z., G. E. Marshall, M. M. Matalon, J. S. Proctor 


Managing Director—J. A. G. Bell 


Supervisors 

P. S. Dodd J. F. Wright 
BLACK: RIVER: cis. ole tm oes oD, Coy Rowbotbant Princess Street ooh tv nites eel eee ee S. R. Holt 
BROWN(S: TOWN: «50> ee F. G. H. Parkin R. J. Lyn, Assistant 
GHRISTIANA d= vote: te cary austen Ngee B. O. W. Mair Victoria Avenue & Blake Road......... P. R. Aquart 
CLAREMONT..................Sub to St. Ann’s Bay EINSTEAD A eon Poe .K. I. Hastings 
CLARKE’S TOWN.............-Sub to Brown’s Town TAU CEAS si Snpanhicctsnes seccetsteusuare oye “Sub to Savanna-la-Mar 
DISCOVERY BAY .fie deteensiog sors te eae eee A. B. Lindo MANDEVIDEER wi) ©) (eis pocier uae eee es E. L. Pavitt 
FRANKFIBLED (i. cilcco -ig vn eaten araps omen eas Sub to Christiana MAY: PEN 1 6. spate he senacth eeuanie steeneisurere S. C. Hamilton 
HIGHGATE: 72 niece soeee eae Sub to Port Maria MONTEGO! BAY ison netsh te eee R. G. Belling 
KINGSTON— Beae hore Arcade warn a eer Sub to Montego Bay 
JOADRIiNe SUCH oer ee eee G. E. Marshall Ol Barnett Strectace ane ae Sub to Montego Bay 
N. A. Chin, Sr. Assistant Westgate isgsvite a cuss os ho See C. W. Medhurst 
Dele: Shepherd, Assistant OCHO ‘RIOS 5.44 sean ae he Sects ee R. L. Pattison 
H. P. D. Schroeter, Assistant GED; HARBOUR! «wen as ee ae eine Sub to Spanish Town 
Gross Roddsi. was ae neater) eae N. R. Whittaker ORACABESSA 65 ..Sub to Port Maria 
DUKES OT EBL cpt Ree Wren er rea otc C. B. Cooper PORT ANTONION MUG ain att nue oa eee eet T. A. Smith 
BastiOucen Street aetna G. C. Allen PORT MARTA... nc oops tener D. de Montagnac 
Elagley Park R0ad a) Joa ae eect H. Singh ST: ANN(S: BAWiic dj dhdeite ties usa nor eecics W. G. Hutton 
Half Wap Tiree. eae = Aare eee L. E. Mogg SANTA GRUZ i. finite ins nubs vie Sub to Black River 
1-3 Knutsford Blud., New Kingston... .W. M. Doherty SAVANNA-LA-MAR............+++-....W. A, Dwyer 
Liguanea Plaza...... : ..J. Antonio SPANISH. TOWN. oi tewsere ces ee eee H. A. Sanguinetti 
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The Bank of Nova Scotia Trust Company (Bahamas) Limited 
Rawson Square, Nassau, Bahamas 
Chairman of the Board—F. William Nicks 


Deputy Chairmen of the Board—Sir Brian Mountain, Bt., Major Sir Berkeley Ormerod, K.B.£., F.I.P.R. 
Directors—T. A. Boyles, C. W. Jameson, Kenneth A. Keith, Robin McAlpine, c.B.£. 


Managing Director—E. Leslie Hammond, 0.8.£., LL.B. (Hons.) 


BRANCH OFFICE: FREEPORT, GRAND BAHAMA\ 
Resident Manager—R. D. Ellis 


Wholly-owned Subsidiaries of The Bank of Nova Scotia Trust Company (Bahamas) Limited 
with Common Directorate: 
The Bank of Nova Scotia Trust Company of Jamaica Limited 
30 Duke Street, Kingston, Jamaica 
Resident Manager—C. C. Adams, Lu.B. (Hons.) 


BRANCH OFFICE: MONTEGO BAY 
Resident Manager—P. L. Broomhead 


The Bank of Nova Scotia Trust Company of The West Indies Limited 
Park and Pembroke Streets, Port-of-Spain, Trinidad 
Resident Manager—W. J. Meaddows 


The Bank of Nova Scotia Trust Company (Cayman) Limited 
Rembro Building, Georgetown, Grand Cayman, Cayman Islands 
Resident Manager—J. A. Collins 


The Bank of Nova Scotia Trust Company (Caribbean) Limited 
8 Broad Street, Bridgetown, Barbados 
Resident Manager—D. B. Hendy 


The Bank of Nova Scotia Trust Company of New York 
37 Wall Street, New York, U.S.A. 


Chairman of the Board—F. William Nicks 


President—A. McPhedran 
Vice-President—Kurt Helstern. Vice-President and Secretary—W. C. Grant 
Directors—Henry Harfield, J. J. Masters, Henry J. Nave, C. George Webster, William K. Whiteford 


The Bank of Nova Scotia Trust Company (United Kingdom) Limited 
10 Berkeley Square, London, W.1 


Chairman of the Board—F. William Nicks 


Directors—Sir Denys Lowson, Bt., Sir Brian Mountain, Bt., E. H. G. Simmons 
Managing Director—R. Marsman 
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